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ND. OFFICE. Tue week has been distinguished by a remarkable cur- 
: 1 tailment in the resources of the London money market ; 
ed | 1810—1909. the market has been placed once more under the control 
i of the Bank, which has been discounting July bills to a 
LIFE & ENDOWMENT ASSURANCES considerable extent. The higher rates for money and i | 
} discounts have already moved the Continental ex- 
| | WITHOUT MEDICAL EXAMINATION changes in favour of London, and the Bank is now, con- J 
| “*“"* | trary to expectation, once more strengthening its Re- 
| $$$ serve. Infact, Thursday’s return showed a Reserve of [ 4 
| New Pamphlet ‘* SCIENTIFIC SAVING,” should be £:271307 000, 4 Bg — See. ae — | oe 
= |) read by all intending Assurers. only £5000 ae a: shane co getty sean ee | 
s |i year. The proportion was 484 per cent., which is 34 Ha | 
a better than last week, but 1{ worse — in the corre- v4 | 
:er Pamphlet and Prospectus post free on application sponding week of last year. The other items of the a 


—_ to the General Manager, 63 Threadneedle street, London, E.C. | report show, however, that, in spite of a net import of 
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£659,000 in gold, the supplies of available money have 
been diminishing. This is ascribed partly to the out- 
burst of activity on the Stock Exchange, and partly to 
an improvement in trade, and still more, perhaps, to 
the upward movement of prices. 


* * * * 


Messrs Fisk and Robinson, of New York, have been 
endeavouring to draw a forecast of their money market 
by the analogy of what happened in 1905, which they 
regard as a similar year to this. As a result of their 
calculations, they prognosticate at the close of 1909 
an advance in rates ‘‘ similar to that which in 1905 
followed the diminished rise of 1904.’’ They point out 
that since January rst the United States has exported 
about 45 million dollars more gold than it has im- 
ported, ‘* which represents not only actual loss of cash, 
but a diminution of three or four times that amount in 
our bank credit facilities.’’ On the other hand, there 
has been an increase of ten million dollars in bank- 
notes. On the whole, it is not expected that there will 
be more than a fractional and normal rise in money 
rates between July and December. In the latter 
month Messrs Fisk and Robinson expect to see sixty- 
day money ranging not higher than from 5 to 6 per 
cent. 
* * * 7 

Our New York correspondent telegraphs :—General 
feeling is optimistic, owing to continued business im- 
provement. The stock market is dominated by power- 
ful manipulation, but conservative bankers dislike ex- 
treme efforts to stimulate speculation. Public buying 
has been small. Time money is firmer, and a great 
expansion has taken place in loan accounts, owing to 
speculative operations. Objectionable features in the 
Aldrich Tariff Bill may be modified to escape Presiden- 
tial veto, and to secure the passage of the Bill by about 
July 1st. The iron trade is active, and large orders 
are expected in June. The copper market is helped by 
reduced supplies in first hands, but production continues 
on a record-breaking scale. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE EMPIRE AND THE BUDGET. 


DurinG this week two highly important discussions 
have been proceeding in London, the one a conference 
of journalists, to which the representatives of all parts 
of the British dominions have contributed, the other 
the debate in the House of Commons on the second 
reading of the Finance Bill. Both have served to illus- 
trate the old truth that when words have been reduced 
to things and rhetoric to reality, financial considera- 
tions are apt to assert their predominance. The average 
politician and the average journalist, not only at home, 
but in the colonies and abroad, are generally ready to 
put forward or to welcome any scheme, however costly, 
with the implied corollary that it is to be carried out 
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Thus in Germany 





at somebody else’s expense. 


Government had little difficulty in building up a Yom 
out of borrowed money at the expense of POsterity 


until they were pulled up by the awkward fact that the 

annual deficit was assuming proportions which | 
menaced commerce and banking. So when their credit || 
fell below that of Italy, they introduced what the, | 
called a financial reform ; that is to say, a Budget <¢ || 
new taxation. This Budget has been rejected, | 
wealthy classes are willing that the poor should 
taxed, but they will not pay an increased income-tay 

or death duties. The labouring classes will consent to a | 
higher income-tax and death duties, but, with their food || 
and clothing much dearer than in England, they are | 
all ready to revolt against paying for an Imperial 
navy in beer and tobacco. The banking and financia) | 
interests are happy enough to develop the taxes op 
unearned increment of land, and are firmly of opinio: 

that the German landlords are not paying their share | 
to Imperial taxes. The Protestant landlords of Prussi. 
and their clerical allies of the Centre regard this doc. | 
trine as a sort of high treason, and have submitted 4 

counter-Budget for taxing bourses and speculation and 
the unearned increment of securities. 

It is much the same with us. The great men of the | 
City of London collect before the Budget to ask for | 
more expenditure on the Navy, and after the Budget 
to complain that new taxes are falling upon their own | 
shoulders. The working men, though not so well 
organised, are probably quite as angry that the Budget 
has made some of their luxuries a good deal dearer, | 
The manufacturers of spirits are deploying their Scotch | 
and Irish representatives against the new tax. The | 
owners of tied houses say that their property is being | 
confiscated, and landowners ask why in the world they | 
should be singled out for special treatment. As to this | 
last we are inclined, after reading Mr Lloyd George’s | 
speech, to think that agriculturists in the end will find 
that they have gained more than they lose by this | 
Budget, including as it does the provision for old-age | 
pensions, a development grant, a road grant, and a) 
possible modification of the income-tax. 

That the colonial journalists, or, at least, the sec- | 
tion of them which is now in London, should be hot 
and strong supporters of naval expansion—especially | 
in the ‘‘ hush that precedes Armageddon *’—without | 
any reference to financial considerations, is perfectly | 
natural, for up to now neither they nor their fellow- | 
citizens have contributed to the cost. If every colony | 
paid, as we do, a graduated income-tax, averaging 
about one-twentieth of a man’s whole income, into the | 
Admiralty, they would probably take a more intelligent | 
interest than they do in the problem of naval arma- | 
ments. They might, for instance, inquire why th 
Admiralty, when it builds a new ship, advertises that 
the vessel has superseded all its predecessors, or W1) | 
it is that we, having spent during the last 10 years 
double or more than double as much as Germany, 
should now be trembling at the thought of a Germa! 
Armada. They might ask why Sir Edward Grey, wit) | 
his peaceful proclivities, his anxieties about inter-| 
national bankruptcy, and his devotion to a purely de- | 
fersive policy, should be the member of a Government 
which is spending very large sums of money on fe | 
building of ships, not for defence, or even for rea’ | 
war, but for the purpose of capturing merchant | 
vessels in time of war. 
perhaps, most is the discovery that our tariff reformers 
and Imperialists are thundering against the notion 0! 
taxing land. In New Zealand and Australia, so far as 
we can make out, one of the principal duties o! po! 
ticians, after providing the small manufacturers with 
the tariff they want, is to exterminate the large land- 
lords by means of ingeniously graduated land taxes: 
In Canada the interests of agriculture are sacl | 
ficed wholesale to the manufacture of manufacturers: 
Upon the whole, we are inclined to think that if ever | 


be | 
| 
| 


| | 


to do business together, they will end by illustrating 
an old French saying, that financial affairs between | 
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| 

; | 

the Protectionists of this country and the colonies try 
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What will surprise them, || 
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relatives begin by being delicate and end by being 
indelicate. 

And yet it is satisfactory to find that even when con- 
ditions are unfavourable to its exercise, common- 
sense, the prime quality of good journalism, as Lord 
Morley reminded the Conference, has an aptitude for 
asserting itself. Thus on Wednesday Lord Roberts 
came down to capture the Press on behalf of conscrip- 
tion. The representatives of several newspapers, in- 
cluding the Spectator and The Times and the Melbourne 
Herald, supported him with a resolution on the sub- 
iect; but Mr Macdonald, the gifted editor of the 
Toronto Globe, smashed the proposal in a speech of im- 
passioned reason, which carried away the meeting. It 
was a pity that such an apple of discord should have 
been introduced ; but it is perhaps as well that a scheme 
which has absolutely no chance of being accepted by 
the British elector, or by any conceivable Government, 
should have been once more thrown aside. The inci- 
dent is a curious illustration of the voleanic influences 

| which revolutionise old traditions in journalism, as well 
| as of the decay of sobriety. For how in the world can 
| any rational Imperialist, seeing the bitter feud which 
| the issue of conscription will raise, desire to im- 
| pose it as a new test of patriotism and a 
ii new bond of Empire? Nothing could have been 
more tactful than Mr Balfour's hand- 
ling of the matter in his capacity of chairman. But 
for him an unfortunate discord might have marred the 
| harmony and good feeling which have very generally 
| prevailed. From this point of view the Conference 
| was most happily crowned and completed by the dis- 
cussion on literature and journalism, over which Lord 
|| Morley presided on Thursday. It is very cheering to 
all engaged in a most responsible and difficult profes- 
sion to be assured by one who, after a distinguished 
career in journalism, holds a unique position in British 
literature and British statesmanship, that in his life- 
time the improvement in our newspapers has been enor- 
mous, and that in his judgment this improvement is 
likely to continue. Though he would not respond 
directly to our suggestion that he should define a good 
journalist, Lord Morley did express one very strong 
conviction, that success of a high kind in the profession 
depends upon the literary quality. Journalism is not 
the enemy but the friend of books, or at least of good 
books. A journalist whose mind is not nurtured and 
constantly refreshed by the great masters of our mother 
tongue can never wield the full power that his char- 
acter and capacity may deserve. Lord Morley took 
occasion to correct Lord Rosebery’s exaggerated esti- 
mate of the journalist’s omnipotence in politics. But 
those who are devoting their best powers to the work 
of providing the public with honest news and honest 
criticism will be stimulated to higher activity by this 
sentence of Gladstone’s biographer and Rousseau’s 
interpreter :—‘* Nobody can avoid recognising that the 
Press is a great centre and fountain of public-hearted 
duty and moral force, a guide to an intellectual grasp 
of the facts of the world, and in its best form the organ 
of practical common-sense. ”’ 


W iser or 












MR HARRIMAN AND AMERICAN FINANCE. 


Mr HarrIMAN is now in Europe, and is likely to stay 
three months to recruit his health at one of the Aus- 
trian Bads. It is not surprising that at his age the wear 
and tear of speculative finance, combined with untiring 
railway enterprise, should have told rather severely. 
Before leaving New York, the great operator de- 

clared in a formal interview that he had not yet been 
|| able to find a competent successor ; if only he could 
hind him, he would gladly train him, and would be ready 
himself to quit active business. Business in the United 
States, according to Mr Harriman, ‘‘ is now on a very 
substantial basis.’’ He looks for happy times, ‘‘ if 
only there is favourable weather, followed by corre- 
spondingly large crops.’’ He anticipated the “* big 
burst of speculation ’’ (which took place while he was 
on board ship), and a general rise in prices, but prices, 
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he thought, ‘‘ will quickly grade down from the top 
to whatever the crops make logical.’’ 

The time is ripe, he thinks, for people to take 
warning as to the proper employment of idle money. 
It should not be devoted to the development of fancy 
projects, but to the “‘ upbuilding of real undertakings 
resting upon solid foundations.’’ By this no doubt Mr 
Harriman means that a great deal of money will be 
demanded by the railroads in which he is interested for 
large extensions and repairs, possibly in some cases 
for schemes of reorganisation and rescue. He is much 
afraid lest the desire for higher rates of interest than 
legitimate business can offer may cause much of this 
idle money ‘‘ to go perambulating off in wrong direc- 
tions.’’ It is rather alarming to find Mr Harriman 
already talking about the next panic. The last panic 
he describes as a panic of sentiment, caused by the fear 
of something that did not happen. Panics are usually 
caused by the fear of something that does not happen. 
People withdraw money from the banks because they 
are afraid that if they leave them in the banks their 
money will not be safe. Rightly or wrongly, the 
American people thought in the autumn of 1907 that 
the monetary position was unsound, and that many of 
the banks and trust companies were embarked upon 
dangerous speculations. The next panic, however, is 
to be even more serious, because it will be due to 
shrinkage of business. Mr Harriman considers that 
the public mind is saner now than it was in 1907, but 
“aif we keep going up and come down, it will hurt more 
after we have gone up three or four stories.’’ Mr 
Harriman evaded a question put to him about the New 
York Central by saying that he was not responsible for 
the operation of the New York Central lines. As for 
the Missouri Pacific, Mr Gould had asked him to join 
the board of directors, ‘‘ and personally I would take 
a great pleasure in being associated with him in the 
management of that system, but as conditions now are, 
it is impossible.’’ He admitted that his line of steam- 
ships on the Pacific was costing him half a_ million 
dollars a year simply for the pleasure of flying the stars 
and stripes from the Pacific mail boats. As to the 
rumour that he was going to list Harriman Securities 
on the Paris Bourse and dispose of too million dollars’ 
worth of new bonds abroad, nothing was further from 
his thoughts. He was going abroad for kealth, and 
nothing else, and would not be home till the beginning 
of September. 


There is one point in the conversation on which 
everyone will now agree with Mr Harriman. He does 
not think that the tariff legislation will be of much im- 
portance. It seems to be pretty clear that the new 
tariff will be no better than the last, and that President 
Taft will not be able to substantiate his pledge of sub- 
stantial reductions for the benefit of consumers. The 
truth is that a majority of Senators and Congressmen 
have special interests in their own Staves, which want 
high protection. And though many of them would 
like the consumers generally to be relieved of the atro- 
cious burdens imposed for the benefit of other interests 
in other States, the pressure of prdétected producers 
affects the representative more than the general and 
unorganised outcry of consumers. A good example 
occurred in the Senate on the last day of May, when 
a debate took place upon the lemon duties. Senator 
Root argued that the increased duty on lemons would 
give the Californian lemon growers complete control of 
the American market, and as they could only raise 
about one-third of the lemons required for consumption, 
they could put the price up as high as they pleased. 
Already, under the Dingley tariff, statistics showed that 
they were making more than too per cent. profit. 
Senator Root and his friends were defeated; for the 
representatives of California were able to show that 
Senator Root had looked after the interests of certain 
corporations in his own State which produced other 
things than lemons. Oddly enough, one of the big 
lemon-growing companies in California is run on Eng- 
lish capital. So that part of the extra profit pumped 


out of the American people in the increased price of 
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in the shape of higher dividends. 
According to a table of prices and duties issued at 
Washington at the instance of President Taft, the pre- 


sent duties on some articles in common use are :— 
U.S. Retail 
Price. Duties. 
Articles. $ c $c 
Men's summer suit............ 1500 .... 4 76 
Men’s winter suit.............. 15800 .... 5 6&4 
Men’s lightweight overcoat .... 1500 .... 4 76 
Men’s winter overcoat ........ 1500 .... 5 64 
ieee Sete. . i cnctinbtinecuecd 7a alee 35 
Woollen underwear.........-.. 150 «ee 414 
WOOT BOOS 6 o.nccu da ons cavaseds a eswe 13 
Women's cloaks .......0.0.0+. 1680 .... & G4 
Women’s cotton dress.......ee. 1000 .... 2 55 


On none of these articles does either the Payne or the 
Aldrich Bill make a reduction. If President Taft really 
wished to help American consumers he would probably 
veto the Budget. That would create a sensation, and 
next year he would have popular sentiment behind him 
for an honest revision of the tariff. There is a curious 
but not improbable rumour that next time Mr Roose- 
velt will stand as Free-trade candidate for the Presi- 
dency. 








THE VALUE OF RAILWAY AMALGAMATIONS. 


At the beginning of last year the Board of Trade, by 
a very happy idea, called together for a railway con- 
ference a number of business men, whose interests at 
one point or another touched the working and conduct 
of British railways. The conference included railway 
managers, traders, civil servants, lawyers, and politi- 
cians of very different schools of thought ; it was given 
an unusually wide scope for its discussions, and the 
separate committees formed by it debated very various 
subjects. The result is a Blue-book, rather rambling, 
but none the less valuable, which contains advice on 
how to settle disputes between railways ,and traders, 
an inquiry into the railway conditions of Germany, and 
memoranda on the history, advantages, and dangers 
of amalgamation. This last section of the Blue-book 
is the one that will attract most interest, and it is to 
be welcomed as a clear statement of the case for and 
against the policy of agreements. Apart from a his- 
torical description drawn up by the Board of Trade 
officials, it consists mainly of the views of leading men 
connected with business and railways, and comprises 
in a short space all the arguments advanced on both 
sides. In this article we propose briefly to state and 
weigh these arguments. 

To begin with the case for amalgamation. The foun- 
dation on which the whole case of the amalgamating 
companies rests is that money under the present compe- 
titive system is wasted, both in canvassing for business 
and in the operation of the lines; that this waste is 
economically bad, and obviously injures the share- 
holders ; and that what injures shareholders must, in 
the long run, injure the public, because a railway com- 
pany is never efficient unless ‘‘ it can spend freely out 
of revenue, and raise capital on favourable terms for 
extensions and additions.’’ With the greater part of 
this statement everyone must agree. It is clear that 
if the railways are to perform their proper functions, 
they must not be stinted for money, and it is equally 
clear that if by amalgamation such economies can be 
effected as will provide them with funds without ham- 
pering ‘ral business, the case for amalgamation 
has been proved. But it is significant that on this 
question of economy opinions differ very widely, 
even the friends of amalgamation spe: aking doubtfully 
as to the possible extent of the savings. Mr Kaye 
Butterworth, for example, of the North-Eastern, told 
the conference that, though he believed economies are 
almost certain to result from well-considered amalga- 
mations, 


gen 


It is quite impossible to ascertain their extent by anv general 
formula, Each scheme must be looked at separately, and the pos- 
sible savings calculated according to particular circumstances, 
while it can hardly admit of doubt that the savings would repre- 
sent very varying percentages of the total expenses. 
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So far as we can judge from the opinions e xpre a 
in the Blue-book, most of the railway man: Vers soe 1 
like to have the liberty of amalgamati n, Se 
they believe that, by judicious agreements among the; 
selves , they could save considerable sums now <n, a 
unproduc tively ; but they are not anxious to up le ia oa 
general sc hemes of am: gam: ition without very de ey 
and careful thought, and they recognise that ¢! 
bilities of economy are often ex: iggerated. Especialh 
is this true of the passenger tr: fic, 3 in which, a eve ee 
one knows, the work of the economist is now extre me ly 
difficult, and, apparently, would not be much simp 
fied by an elaborate system of agreements. ane 


part, we do not doubt that in certain branc hes of rail 


and | 


ne possi- | 


way work, particularly canvassing, verv larze econo. 
mies indeed might be brought about through unde; 


] - 


standings between the companies, and if, as the resy) 
of these understandings, the canvasser could he a 
rid of without rates being raised or facilities j npai sired 
his disappearance would be an unqualified advantage 
not only to the railway but to the trader. . 


The mi 


‘ntion of raising rates and impairing faciliti 


brings us at once to the heart of the discussion—thy 
future of the trader under an amalgamated system 
railways. Would he have to pay more for his 1 


port, and would he have his opportunities reduced? Op 
the first point, the railway managers are 
and even Mr Mond, who argues the case 


unanimous 


* for the traders, | 


is, apparently, more less in agreement with 
So far as rates are concerned, the railways | 
already working by agreement. ‘* Practically all the |] 
charges between the same points by competing 
- s | 
routes are agreed, and about the only spect |] 
“ . ; | 
in which they can be said to be reduced by || 
competition of routes is that they are fixed! 
on the distance by the shortest route, so that the || 
charges by the lon ger route may be said to be reduced || 
by competition. Thus we have alre: adv existing in| 


this country an elaborate series of understandi ings and | 
agreements, by which rates are fixed and fares schedu iled | 
in such a way that competi ition is no longer effective, | 
and the trader cannot improve his position by setting 
one company off against the other. In his contribution 
to the discussion, Mr Mond, while giving a 
examples of increased charges for warehousing, sidin 
&c., not, apparently, that the existing || 
agreements should be abrogated or made illegal, 
we may assume that he accepts as reasonable the 
present system, and is opposed only to its extension 
It would, in 


number of 


does suggest 


our opinion, greatly strengthen 
of the opposition if they carried their theory to its 
logical conclusion, and proved not met rely that under- 
standings are likely to be harmful in the future, but 


that they have actually been harmful in the a Phat 
they have in such matters as demurrage and owner's 
risk imposed fresh charges is true, but we are not sur 
whether they have raised the general rates beyond 
legitimate figure. 
We come now to the second evil anticipated trom 
amalgamations, the reduction of facilities, and here th 
question becomes far more difficult. On the 
the trader, putting his case in the form of a syllog: 
says, ‘‘ You intend to reduce expenses ; expenses ca |) 
only be reduced by running fewer trains; therelor 
you intend to run fewer trains.’’ But that is not a fh 


one 


argument, for it is quite conceivable that economies 
might be effected, and even the train mileage consider 
ably reduced, without impairing the service given ‘0 | 
the public. Where, for example, we have two 
serving one district—one shorter than the other, 
both joining the same towns at either end—there 's 


under the competitive system an obvious waste and 


unproductive expenditure that does little good to ( 
public. The longer and the shorter route are alway Sct sa 
the || 


peting for traffic, and, for various reasons, some of 
More energy, 
getting it 
sser of | 
~ularly | 


traffic will be sent over the longer route. 
more coal, more time will be expended in 
there, and it goes that way only because the canva 
the line happens to be particularly active or partic 


as 














(| 




















j,ential in getting business. If, on the other hand, 


inf 
would be disposed of and the lines fed scientifically ; 
freight would be sent over the longer route only when 
the shorter was congested, and traders would know that 
their goods were going by the best and most obvious 
way. There is at once a gain to the railways and a 
vain to the traders, for though the mileage is reduced, 
the facilities may be greater than before. 

But if the-spur of competition were removed, would 
the railways remain as energetic and as eager to serve 
their customers? To that question the managers reply 


‘that amalgamations do not free the companies alto- 
' vether from competition, because they have to reckon 
| sal only with the neighbouring railways, but with other 
| forms of locomotion and other manufacturing or agri- 


cultural districts. On this point the North-Eastern 
manager took his own line as an illustration. 


‘The North-Eastern,"’ he said, ‘‘has something approaching a 
monopoly of a large industrial district ; but that district is in com- 
petition with others as regards probably every commodity produced 
in it, and if the North-Eastern were to charge excessive rates or 
give inadequate facilities, it would find that the markets which it 
had been in the habit of serving were drawing their supplies else- 
where.” 


That is doubtless true, and the fact that traders’ and 


| railways’ interests are in the long run identical ought 
| to be a great safeguard for the traders ; but we should 


like to see a more direct form of competition grow up 
hrough the improvement of our inland waterways. If 
he English canals were more efficient and more 
uniform, if they were entirely free from the control 
of the railways, and if they provided all our industries 


. 
t 
‘ 
‘ 


| with a reasonable alternative to the railway service, we 
| should see far less objection to the system of railway 


combination. <As it is, an important restraining in- 
fluence has, most unfortunately, been removed. 

One other consideration will always weigh with 
thoughtful people. Suppose the policy of amalgama- 
tion went on unchecked by Parliament and stimulated 
hy the Stock Exchange until one great railway trust 
was formed. Then it seems to us a huge union of 
directors, managers, and shareholders would be face to 
face with a huge union of employees. The whole trade 
of the country may be suspended by one conflict. The 
step from this to State railways is a short one; and 
State railways means a fresh army of State employees 

a source of indefinite trouble, and perhaps also of 
indefinite corruption. 





FIFTY YEARS OF NATIONAL PROGRESS. 


Mr Burns is responsible for the latest thing in Blue- 
hooks—to wit, a weighty volume of statistical tables 
and charts, illustrating the progress in public health 
It certainly 
should be in the library of every citizen ; for it sum- 


and social conditions during 50 years. 


marises and presents in a convenient and graphic form 
the salient facts which have hitherto been buried in 
numerous annual and very often lengthy departmental 
reports. To make the panorama complete, Mr Burns 
has borrowed discreetly from the work of other depart- 
ments—particularly from the Board of Trade and the 
Registrar-General. This is a great merit; for the 
volume essays to do in its sphere what the fiscal Blue- 
books did in the realm of foreign trade.  ‘‘ Public 
Health and Social Conditions,’’ as the Blue-book is 
called, covers ground which investigators, both official 
and private, have ploughed for many years, and is 
the most comprehensive survey of our social life that 
has ever appeared. 

The facts dealt with fall under six main heads :— 

I. Population. II. Public Health. 

‘II. Occupations, Wages, and Unemployment. 

IV. Poor Law and Pauperism. 

Y. Local Government and Taxation. 

VI. Education, Thrift, Trade Unionism, &c. 
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The ground covered is thus immense; let us note 


POPULATION AND ITS DISTRIBUTION. 


The population of England has almost doubled be- 
tween 1851 and 1908, while Scotland and Wales have 
shown a smaller increase, and that of Ireland has de- 
clined heavily. 


England. Wales. Scotland. Ireland. 
1851.... 16,926,348 .. 1,001,261 .. 2,888,742 .. 6,552,385 
1908.... 33,472,252 .. 1,876,528 .. 4,826,587 .. 4,364,226 


In England and Wales the rate of increase in each 
decade has been fairly well maintained, for though the 
birth rate has fallen rapidly, the death rate has fallen 
even faster. As the Registrar-General has _fre- 
quently pointed out, a moderate birth rate with a low 
death rate is a better condition for ensuring a steady 
growth of population than a high birth rate with a high 
death rate. The figures per 1,000 of the population 
for 1907 compare with those for 1851-6 as follows :—- 


Average Average Average 
Annual Annual Annual 
Birth Rate. Death Rate. Natural Increase. 
SEGL-G .ccccccese THD ccccce, MEF coveee UG 
TER ccccccncesee BOO coscee WOO sccese 3S 


Thus the rate of increase is fully maintained, though 
the low death rate means that the average length of 
life is greater than 50 years ago. That is to say, there 
are relatively more adults and old people than formerly. 

A great change has also taken place in the location 
of the population in urban and rural districts respec- 
tively. The comparison in this matter is full of pit- 
falls, owing to the difficulty of defining rural districts 
prior to the division of the country for sanitary pur- 
poses. The growth of large towns, however, gives 
some indication. Comparing the figures for 1851 and 
1908, as before, the movement of population is as 
follows :— 


Typical Rest of 
84 Great Rural England 
London. Towns, Districts. and Wales. 
o/ oO O/ o/ 
Oo TR tel ORR i eee cis | 


The result of this change is that, according to the 
last census, 44.6 per cent. of the population live in 
towns of over 50,000 inhabitants, 22.9 in districts from 
10,000 to 50,000, 9.5 in urban districts under 10,000, 
and only 23 per cent. in rural districts. The rural 
exodus has, for obvious reasons, affected the young, 
this materially increasing the proportion of elderly 
people in the rural districts. This fact is important in 
comparing mortality and pauperism in urban and rural 
districts. 

PUBLIC HEALTH AND HOUSING. 

Perhaps the best test of sanitary and health condi- 
tions is the state of infantile mortality. In 1850 the 
number of deaths under one year of age in England and 
Wales was 150 per 1,000 births; in 1907 the figure 
had fallen to 118. The latter figure, which, by the 
way, is lower than in any Continental country save 
Holland, has been reached by rapid reductions in quite 
recent years, the change being particularly marked in 
urban districts (including London). This improvement, 
which is equally evident in the case of children under 
five years of age, and to a slighter degree in the case 
of children up to 15, is certainly strong evidence of 
progress in sanitary science and the efficient adminis- 
tration of measures for the protection of public health 
in our large towns—-evidence which is supported by the 
fact that typhus fever and small-pox have almost been 
obliterated, while enteric and scarlet fever have been 
enormously reduced. The death rates from phthisis and 
other forms of tuberculosis have been very much more 
than halved during the same period. 

These facts, together with the chart showing that 
the mortality has improved in all but five out of 
95 groups of occupations in the last 10 years, 
are rightly placed in juxtaposition with the 
statistics of housing conditions. Unfortunately, the 
latter are not available for an extended comparison, 
but, so far as they go, they tell a hopeful story. 
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Between 1891 and 1go1 the proportion of the popula- 
tion living in one-room tenements has fallen from 2.2 
per cent. to 1.6 per cent. On the other hand, persons 
inhabiting five or more rooms increased from 54.9 to 
60.1. All the small-tenement groups show declines. 
As regards overcrowding, the proportion living more 
than two to a room was I1.2 per cent. in 1891, com- 
pared with 8.2 per cent. in 1901. These figures and 
the statistics of public health obviously run together. 





OCCUPATION. WAGES, AND UNEMPLOYMENT. 


The third section illustrates in a number of ways the 
advance in the national standard of living. Not the 
least important of these is the decline in the employ- 
ment of boys and girls of both sexes. In 1851 1.8 
per cent. of the boys between 5 and 10 years of age 
and 1.3 per cent. of the girls were employed in occu- 
pations. In 1901 no children of such tender years 
were returned as occupied. Further, the proportion 
of boys occupied between 10 and 15 fell in the same 
half-century from 36.6 per cent. to 21.9 per cent., and 
of girls from 19.9 per cent. to 12 per cent. Of perhaps 
more doubtful advantage is the decline in the numbers 
employed in the later years of life, the proportion of 
occupied men over 65 years of age having declined 
from 64.8 per cent. in 1891 to 60.6 in 1901. We should 
like to ascribe this change to the greater financial 
security of the aged workers. It is more probably due 
in the main to the strenuousness of modern industry 
and the demand for younger workers. 

The wages statistics are not very fully given, but 
they indicate a rise between 1860-7 and 1900-7 of 40 
per cent. This does not necessarily mean that the 
wages received by the average worker have increased 
by that amount, for there may be a different propor- 
tion of persons in the higher grades of labour. Many 
authorities hold that there is a larger proportion in 
the skilled occupations to-day than ever before, but 
it is commonly believed by working men that the pro- 
portion of lower-grade and casual workers is increas- 
ing faster than skilled employment. Unfortunately, 
there is no precise knowledge on this point, and in 
interpreting the figures it has to be remembered that 
they relate to wages in the same occupation. 

Prices (excluding the cost of housing accommoda- 
tion) have fallen during these 40 years, the comparison 
of the decade 1850-60 with the decade 1897-1907 show- 
ing a fall of 24 per cent. The purchasing power of 
wages has, therefore, risen very considerably. 

Figures dealing with unemployment are unsatisfac- 
tory. Such as there are show large fluctuations from 
year to year, but no obvious change in the general 
average level of employment. The figures, however, 
only relate to skilled men. There is no means what- 
ever of gauging the condition of employment of casual 
and unskilled labour over a long period. For recent 
years, however, the number of applicants to Distress 
Committees throw interesting light on the problem. 
The occupations occur in the returns from England and 
Wales in the following order. The figures are for 
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Ce ee eatin, 


-—England & Wales. =§——~-Scotlang —__ 


Excluding Exeludi 

Insane & at 

Total. Casual. Total. Casual 

$000 ....... 493 ..0. 480 0... O86... 
1870-9...... 364 .... MO .... 339 .... 30:3 
1900-8 ...... 25°35 .... 219 .... 22:7 19-4 


Indoor pauperism has, on the whole, kept pace With 
the population. The decline has occurred in outdoor 
relief, which has fallen from 50 per 1,000 in 18<o to 
15-3 per 1,000 in 1908. These figures are avery 
remarkable test of progress, but—and the considerg- 
tion is a serious one—they cannot be taken as a true 
criterion over so long a period without allowing 


er lor 
an enormous development of private charity and 


— vs . agen- 
cies for relieving outdoor distress. 
LOCAL RATES AND DEBT. 

The largest section of the report deals with |oca| 
finances. The figures are very striking if we compare 
the estimated totals for 1850-1 with 1905-6 :— 

Total Per & of | 
Rates Raised. Valuation. Per Head. 
£ sd £s d 
1850-1 .... 9,916,000 .... 211 .... O11 1 
1905-6 eee 58,256,000 eee 6 1} l 14 l 


Guardians of the Poor, though responsible for more 
than half of the former sum, spent only 104 millions 
sterling of the latter figure, the remainder being in 
respect of education and the many activities which are 
required of town and district councils. The report 
analyses very fully the purpose of these rates and the 
authorities responsible for spending them. It js 
sufficient to add here the figures showing the local 
debt of these same authorities :— 


Amount of Per £ of Per 
Debt. Rateable Value. Head. 
£ £Esd Esd 
1874-5.. 92,820,000 .... 916 1 . 318 3 
1905-6 .. 482,984,000 eek are Be 


These figures are a fitting conclusion to the preced- | 
ing sections of the report. They represent the price 
to be paid for the material progress which those sec- 
tions describe. To attribute these improvements to 
the wisdom of our legislators or the efficiency of our 
administrations would be to claim more than can be 
conceded. The advance in the science of production | 
and the accompanying rise in wages would alone have | 
produced many of these changes in housing and sani- | 
tary conditions. But such figures as the present at} 
least furnish a prima facie argument that the nation 
has gained much from this vast investment of publi 
money. It is far more questionable whether it has 
obtained it at the lowest possible cost, and whether, in | 
fact, a large part of the debt has not been wasted. 
About this and about his own strenuous endeavours 
to check local extravagance Mr Burns could probably 
tell us a great deal. 











THE VALUATION OF RUBBER SHARES. 











1906-8. Fine hard Para Rubber yesterday touched the re-| 
% | o cord price of 6s o}d per Ib, which is as much as 
General and casual labour 52°2 Furnishing and woodwork 1:7} 3s 34d higher than the lowest price of 1907. Naturally 
Redaneaee kee 20°1 a and tobacco... 2 in view of this rise the market | for rubber shares 
and metal’ ............ 75 | Tailoring and clothing .... -6|"emains firm, and although prices are not rv 
Boot and shoe making .... 2°1 | Printing and paper ...... 5|ing as rapidly as they rose six weeks ago, bus'- 
Domestic service ........ 19) ness is fairly large and the tone good. With 
These figures make it clear that in proposing to the causes lying behind the a ee 
adopt unemployment insurance of all workers in the | OU" readers have been made any mist during the | 
building and engineering trades the Government are articles that have appeared in the eas s old ques: | 
attacking the most difficult part of the problem of past year, and we need not traverse a a dia 
unemployment. tion of the relations between wild and tame es 
between Brazil and the Malay Archipelego. It may, 
SAUTER. however, be worth while to take a review of the nacens 
The report couples with unemployment statistics the | course of the market, and so we propose in sv en 
figures of pauperism. Except in Ireland, where | to trace the movements of some rubber Ct dea 
it has persistently increased from 7.4 per 1,000 to | show the premium to which the boom has brought t™ | 
21.8 per 1,000, pauperism has steadily declined, | shares. ; + kind 
the fall being particularly marked if the insane and The obvious starting point for a review of this sna 
casual poor are excluded. A summary of the figures | is the beginning of 1907, when fine hard Para, soentty 
works out as follows :— long rise to 5s 6d per Ib, and a long period of stea¢ 
ennsicsiesicnimappebma a A A n an  N t lalneanenenemnnen een 
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ness round about 5s, began to fall in price, and dropped 
more than 2S In twelve months. 


seems now to have been certainly due to the American 
crisis, for, im spite of the increased production, prices 
have recovered steadily ever since trade in the United 
States began to improve. 
cause may have been, the value of rubber fell by nearly 
so per cent. in 1907, but, strangely enough, the market 
for rubber securities was, for a large part of the year, 
unusually active, and for the best-known shares record 
srices were obtained. For example, Selangor Rubber, 
which had never before gone beyond 16s, touched 
sos 3d, while Shelford Rubber rose from 16s od to 
22s 10}d, and Anglo-Malay from 33 to 53; so that at 
a time when the value of rubber itself was continually 
falling, the share market was enjoying a boom that will 
bear comparison with the rise of the last three months. 
Clearly, however, this could not last, and before the end 
of the year share prices had in some cases fallen back 
to about half their former figure, the difference between 
the highest and lowest points of 1907 being extremely 


wide. Afterwards came the recovery of 1908, followed 


| by the present boom, in which prices have ».een run up 
| to fresh records, and the ground lost has been made 


good. 
market has had two booms and one bad slump; quota- 
tions have varied enormously, and for so compara- 
tively small a market very large sums of money must 
have been made and lost. The extent of the fluctua- 
tions can be shown by taking a few typical securities 
and tracing their price movements in the last three 


Thus in the course of about two years the 


years --—— 





—— 1907. ——. —— 1908. —— Pres’nt 

Highest. Lowest. Highest. Lowest. Price. 
Anglo-Malay .....see-ee ew Bue Bee Bua & 
Batu Caves ...ccccccees 5e .e ly .. oo Wwe & 
Bukit Rajah ...... sosene. Te ca GH oc ME ce SS te FB 
Cons. Malay .....eseeees Sos af to Ces EE oe. § 
Highlands and Lowlands 2,4, .. 14 .. 14 .. #4... 245 
Estat. ccccocccegencscce: © as § oo Gi ce Gee 
PeeROG oc ctéecicceavens SO .. C .« GH. 4 wep 
GeMONE i 6nc26s cc edies ee as ee S66... we tr -- 1g 
Vallambrosa ......- ie: we ££. 2 ae eC ee 


For the sake of simplicity we quote all the shares in 


only 2s. 

It will be seen that, for the most part, prices are 
higher now than in the boom of 1907, and as it is 
generally agreed that the high prices of that year were 
overdone, we might assume that the present level of 
values is, ipso facto, condemned. But though caution 
is undoubtedly necessary, we must remember that in 
many points the position is more healthy now than it 
was two years ago. In the first place, the price of 
rubber is rising instead of falling, and the bulls’ confi- 
dence in the market has so far been justified ; secondly, 
the advantages of tame over wild rubber have become 
more clear ; and lastly, a number of companies have 
since 1907 come to the stage of paying dividends, very 
large profits are being earned, and the output is being 
increased without, apparently, endangering the 
strength of the market. All these are strong bull 
points, and no one who understands the industry will 
deny their force. But, on the other hand, investors and 
speculators.must always bear in mind that present quo- 
tations discount a very considerable advance in profits, 
and that when the industry is ultimately established on 
its true basis, the yields will be far larger than they 
are at the present time. As we pointed out in a recent 
article, rubber companies’ shares will never be 5 per 
cent. investments, and yet at present quotations the 
return to be obtained from the dividend-paying com- 
panies varies from 1 to 54 per cent. Consolidated Malay, 
for example, with a 174 per cent. dividend, yields about 
32 per cent. ; the Federated Selangor, whose last interim 
dividend was at the rate of 10 per cent., returns, at 
recent prices, less than 13 per cent., while the 
Malacca Rubber preference shares give a yield of 24 
Percent. All these, of course, are producing companies 
a have paid a dividend, but the shares of others, 
uch as the Batu Caves, which have so far made no 








































The cause of this 
slump was at the time a matter of some dispute, but it 


Anyhow, whatever the 


distribution, stand at a very considerable premium in 
anticipation of dividends of 30, 40 or 50 per cent. 
Perhaps the clearest way of showing the position of the 
market is to contrast the nominal value of the com- 
panies’ capital with the aggregate market value at re- 
cent quotations, and so in the following table we take 
15 different concerns, and state in each case the pre- 
mium at which the capital stands :-— 


Market 























| 





se | 
le Nominal | Pre- 
Share. Value. | Value. mium 
£ it 

Anglo-Malay...... enenéece £1 46,500 | 276,000 | 494 

17/6 | 90,560} 608,000) 571 
Batu Caves ......sseeces-| £l 22,000 | 108,600 | 394 
Bete TRicccncesceceoseses Gl 60,000 94,500 | 57 
Bukit Rejat......cccccces | £1 66,700 516,900 | 675 
Consolidated Malay ......| £1 | 55,007} 247,500} 350 
TORTIE. 6c oipetepencie | £1 | 102500 { 307,500 | 200 
Federated (Selangor) ...... | £1 | 22000} 127,800; 481 
Highlands and Lowlands..| £1 | 182,777 536,900 194 
Klanang ...... eccceccees) S&L | » 22,000] 104,500 373 
Lemadron cacccccccccccess| £1 | 191,396 622,000 225 
EY dxus sexe diaecaneed 2/ | 88324; 971,500; 1,000 
PUREE: oc ciccovccoveses £1 | 22,500| 233,400 937 
Selangor .......... eu muke 2) | 30,000; 412,500; 1,275 
United Serdang .......... £1 | 184,000; 460,000 150 
VORREIOUR SG «as coscseeses | 2 50,600 569,000 1,025 


1,216,865 | 6,196,600 | _ 403. 


Thus over a range of 15 companies a market value 
of more than £,6,000,000 has been built up; the aver- 
age premium is 409 per cent. ; the lowest premium is 57 
per cent., and the highest 1,275 per cent. We are not 
concerned here with the merits of the particular com- 
panies or the attractiveness of particular shares, nor 
are we arguing that the general level of values is neces- 
sarily too high. What we would make clear is that 
with so high a market investors must make their choice 
very carefully, and not buy blindly in the hope of a 
further rise. The position of the rubber companies, 
whose combined output must for some time remain 
comparatively small, is certainly strong, but one 
can scarcely believe that in any industry so small a 
capital can continue to earn so large a profit. Fresh 
capital must be attracted—is, in fact, constantly being 
attracted—to this field, and before buying the shares 
of any company at their present premiums, an investor 
should satisfy himself that the return during the next 
few years will be very considerably increased, so as to 
provide him at once with a larger yield and a protection 
against more remote dangers. 





OUR FOREIGN TRADE. 


Tue Board of Trade Returns for May show a total 
turnover of £81,628,080, which compares with 
£81,756,846 in May, 1908, and £97,989,949 im 1907. 
There is thus a decline of £16,361,869 from the record 
figures of 1907, but of only £128,766 from last year’s. 
The analysis of this total is as follows :— 





Inc. or Dec. 
Compared with 
May, 1908. 
£ £ 

Imports ......s0..-. 44,851,086 .. + 592,771 
Exports. .....e+esee . 29,525,796 — 1,541,131 
Re-exports ........+. 7,251,248 + 819,594 
, .+. 81,628,080 .. — 128,766 


Imports, it would seem, have definitely turned the 
corner, the present increase following on a very satis- 
factory result last month; but exports are still de- 
clining, though the reduction is not so large as last 
month, and far smaller than a few months ago. The 
changes within these main divisions are by no means 
uniform, but present the following variations :— 


Imports. Exports. Re-exports. 
Food, drink, and £ £ £ 


tobacco ........ — 727,600 .. + 106,334 .. — 54,459 
Raw material...... + 1,026,754 ..— 282,164 .. + 900,355 
Manufactures...... + 269,404 .. — 1,365,691 ..— 37,092 


Total {including — ————— aacensnaneinpiiein 
Parcels Post).. + 592,771 .. — 1,541,131 .. + 819,594 
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The decline in food touches practically all the com- 
modities except grain and flour, imports of which have 
increased by about a quarter of a million. This rise 
is, of course, entirely due to the high prices current 
during the month, for the quantities imported were 
less than before. We paid in May a larger sum for 
a smaller quantity of wheat than in 1908. The figures 
are as follows :— 


Wueat Imports. 








— May. — Five Months Ending May’ 

Cwts. Cwts. £ 
1908...... 6,517,610 .. 2,694,834 .. 40,442,210 .. 16,965,069 
1909... 5,882,700 .. 2,€65,042 .. 35,915,290 .. 16,225,418 


— 634,910 .. + 171,208 .. —4,526,920 .. — 741,651 


The decline in exported raw material is rather mis- 
leading as it stands. In nearly all categories there is 
an increase compared with a year ago, wool in parti- 
cular showing a larger figure than in either of the pre- 
vious two years. But the decrease is accounted for 
by the fall in the price of coal, the exports im May being 
returned as £424,626 less than last year—this in spite 
of the fact that the quantities were larger than have 
ever been shipped for export in any previous May. 
The figures for the two last years are as follows :— 








Coat Exports. 





————-May.- = -—-——Five Months.——— 

Tons. £ Tons. 
1908...... 5,990,144 .. 3,866,091 .. 26,024,779 .. 17,279,363 
BOR sa sees 6,146,481 .. 3,441,445 .. 26,037,376 .. 14,807,331 








+ 156,337 ..— 424,646 ..4. 12,597 ..— 2,472,032 


The remaining and most important decrease is that 
in exported manufactures, which show a decline of very 
nearly 25 per cent. from the figures of 1907. But com- 
pared with 1908 the decline has been reduced to reason- 
able proportions, and in all but four groups the returns 
are satisfactory, showing either increases or very small 
negligible declines. The four unsatisfactory groups 
are iron and steel manufactures, machinery, new 
ships, and cotton. As regards the first two of these 
groups, it is difficult to find any trace of renewed 
activity, but reports from shipbuilding centres are 
rather more encouraging, and reflect a more con- 
fident outlook. The comparison in the cotton group is 
by no means so bad this month as it has been recently. 
Values are still very low, but the activity of Lanca- 
shire can be better gauged by considering quantities :— 


Imports and Exports of Corron. 


May. Five Months 





| 1907. | 1908. | 1909. | 1907. | 1908. | 1909. 





Imports of raw cotton) 
(million cwts)...... 


| | 
074 114/>1224) 849 > 10:15 
Exports, piece 
(million yards) ....! 


456 441 | 2,691 | 2,419 | 2,232 
Exports, yarn (million! 
ee ee 22-25| 17°44 17-62 95-16 | 98:52 | 88-72 
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Imports of raw cotton this year have been consider- 
ably larger than in 1908, and even in May, in spite of 
the recent speculative rise in American prices, im- 
ports were on a liberal scale. But Lancashire is more 
directly concerned with the margin between the price of 
finished goods and raw cotton than with the abundance 
of the material itself. This margin unfortunately 
shows no sign of widening, for the long-expected re- 
covery in the demand of Eastern markets still tarries, 
and meanwhile the mills find difficulty in keeping at 
work. A correspondent, writing from Manchester, 
describes the situation thus :— 

Though the American cotton mills in Lancashire have just been 
closed a full week, chiefly owing to bad trade, the Masters’ 
Federation Committee met yesterday (Friday) to consider the 
matter of a prolonged spell of short time during the summer. 
It is felt that some drastic step will have to be adopted to deal 
with the over-production of yarns. 

City firms in close touch with the East speak hope- 
fully of improving trade both in India and the Far East, 
but it will need a very’ considerable revival to bring 
Lancashire trade back to its former level. 
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THE SCOTCH MINERAL OIL TRADE. 


Tue mineral oil trade of Scotland has naturally suffe, ad 
from the depression which exists all over the meeld 
but, unlike most other industries, it has also husiahtes 
from that depression in respect of the lowered nite 
production. The result of the depression, therefore 
has not been so serious as at one time was auitien 
plated, and, in fact, the profits of the companies in. 
creased, even though nearly all the products have fallen 
in value. Taking the prices ruling for the most part 
during the oil year just closed in comparison with those 
of the previous year, the declines may be stated as iq 
per gallon in burning oil, 34d per gallon in shale spirit 
2d per gallon in motor spirit, 15s per ton in lubricatins 
and gas oils, 15s per ton in sulphate of ammonia, and 
1d per db in paraffin wax. 

These declines do not apply to all the products sold 
by all the companies for the whole year, owing to the 
system of selling ahead and the contracts engaged early 
in the year. At that time prices of lubricating and gas 
oils and ammonia ruled higher, and at the higher prices 
large quantities of these were placed. These earlier 
sales minimised the reductions all round at later dates, 
yet on the total of the sales during the year there was 
a considerable shrinkage compared with the previous 
year. On the other hand, the general depression of 
trade has enabled the companies to have a period of 
cheaper costs of production. The most important item 
in cost of production is labour, and shale miners’ wages 
follow the sliding scale of the Coal Trade Conciliation 
Board, which made three reductions in the shale 
miners’ wages during the year amounting to 1s per 
day, bringing the average down to 6s 3d per day. 
The price of coal, too, declined, and also that of 
all the other materials needed in the carrying on of an 
oil works. Thus the one set of conditions more than 
equalised the other, and the companies are able to 
make an even better showing than they did in the pre- 
ceding year, although they do not divide more among 
their shareholders. 

The profits and dividends, according to the com- 
panies’ balance-sheets just issued, including balances 
brought forward, we summarise as follows :— 


prbinriani 1908-9. —-—_—___—_~ 

Total Divi- 

Profits. Undivided. Divided. dends. 

Company. £ £ £ % | 

Pumpherston ........ 131,090 .. 69,840 61,250 .. 50 
VOURE'S. co ccccsscosces 120,500 60,071 60,429 .. 7 
DOCK 0.05 x ce dcess 88,880 47,924 40,956 .. 17 
COE on i ko nid ckeaee 53,886 26,146 27,740 .. 15 
ROUOO 6 ccc'ne paieenane 21,824 9,220 12,614 .. 15 


It will be seen that the companies have divided 
amongst their shareholders just about one-half of the 
amount earned. 


serve funds and balances, in order to meet future con- 
tingencies as they arise. 

Besides the saving in costs, there has been a further 
set-off to the reduction in prices in the improvements 
of plant, which are continually going on, and in the 


application of electric power and labour-saving devices | 


at all the oil works and their allied shale mines. For 
example, extensions of works have been effected at the 

° . the 
Deans section of the Pumpherston Company, t 


. ’ ° . es he || 
Roman Camp Works of the Broxburn Company, and the 


Niddry Castle Works of the Oakbank Company, and 
each company has been adding considerably to its re 
torting power. These extensions, when completed, 
mean an increased output of crude oil at a reduced cost 
per gallon in the manufacture. Young’s Paraffin Com- 
pany have been giving special attention to the develop- 
ment of a lately acquired coalfield estate closely adjoi- 
ing their Addiewell Works. An output of about 200 
tons per day, we understand, has been reached 0! a 
coal particularly useful for the company’s own require 
ments. The Pumpherston and Tarbrax Companies, 
too, have at Woolford’s coal pit advantages which 
place them in a more independent position 1n securing 
regular and cheap supplies of their own coal, instea¢ 
of buying in the open market. 


The other half is reserved to meet} 
depreciation and renewal of retorts, and to increase re- || 
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The Oakbank Company in the course of the year 
raised additional capital to the extent of £100,000, in 
the form of 6 per cent. preference shares of £1 each. 
This extra capital strengthened their financial position 
hy enabling them to pay off loans, and also to develop 
their newly-acquired shale fields of New Farm, Easter 
Breich, and Westwood, all in proximity to their 
works at Oakbank. In each field excellent shale has 
been proved to exist, and it has been decided to con- 


THE CONGO OUTLOOK. 





Tue splendid pageant and festival which inaugurated 
a ‘colonial week ’’ at Antwerp last Sunday have 
served to direct the attention of the Belgian people to 
its new possession, and to raise feelings of pride and 
hope. The assemblage which greeted the Royal party 
was told of the 625 miles of railway open, of the 
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1 | tinue the works there, since the old shale field at Calder- | fleet of 100 steamers on the Upper Congo, of the in- 

t hall Estate is exhausted, after serving the company for | crease of the coloniab trade and of the Belgian share h 

e¢ over 40 years. : in it, and of the commercial freedom promised to all 4 

d A development during the year was_the introduction | nations in the trade. The chief speaker exhorted the * & 

it into both the large towns and rural districts of Scotland | Belgian nation to take courage, to ignore depreciations oe 

r || of the bulk distribution of petroleum in street tank-| of their colony and fears as to its future, to realise i a: 

d wagons by the Anglo-American Oil Company, whose | their great duty and noble destiny, and to continue and ae 
headquarters are in London. This innovation was | consolidate the work of their King. | 7 

d || * justified ’ by an announcement made by this branch Unfortunately, however, there is another side to the 47 

e || of the Standard Oil Company that their action was not picture which ‘is realised in England and America, ‘ 

y to be considered as a menace to the Scotch oil trade, | though not in Belgium. We can find not a single h 

S but was to be a blessing in disguise to everybody con- word in) the speeches relative to the condition of the f 

S cerned. The movement was promptly met by the] natives, and all that we know at present indicates that le 

r Scotch companies adopting similar methods of distri-| they are no better off after annexation than before. Sir 4%, 

’ bution in the same Scotch towns, and one of them! Edward Grey’s reply on Thursday week to Mr ‘; 

s went further by entering England in road wagons, and | Bennett's indictment of the new régime has profoundly a 

S competing there against the American importers, and | disappointed British sympathisers with their sufferings, i 

f in places where Scotch oil has not of late been very | and, what is even more serious, it has been resented by : 

| much in evidence. the partisans of colonial expansion in Belgium, who, 

’ Of solid paraffin, called scale or wax, which is used | Otwithstanding the Berlin Act, habitually deny the . 

S 


right of any foreigm State to interfere in the internal 
affairs of the Congo. Such reports as have come in 
from British representatives in the colony since the 
annexation do not indicate that there is any improve- 
ment in the tréatment of the natives, although the fa 
Crown domain has been taken over by the State ; and 
Mr Bennett mentioned that more than 2,000 natives 
have been compelled this year to labour on the railway, 
a system which causes little less suffering than the 
iniquitous exaction of rubber. Sir Edward Grey stated 
that the last Belgian Note is satisfactory as to general 
principles, but inconclusive as to the measures to be 
taken to change the system; of government. But he 
very properly pointed out that the question cannot be 
settled by a ‘‘ pacific blockade ’’ of the mouth of the 
Congo, for only the left bank is Belgian. Obviously, 
as the river could not be patrolled, ships of all nations 


as candle-making, match-making, and other purposes, 
the Americans have reduced the price within the last 
: few months by another 4d per lb, and the Scotch com- 
panies have had to do the same even on their current 
contracts. This will make a material difference in the 

profits of the new oil year, and there is every proba- 

| bility that the price of lamp oil when the contracts are 





made for next winter will be less than that of the now 
expiring season. 








A curious state of uncertainty was caused in the Scot- 
| tish mineral oil trade by the Budget proposals. In pro- 
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posing a tax on petrol, or motor spirit, Mr Lloyd 
George seemed to have forgotten that we have a home 
; motor 
trade is called ‘* petrol ’’? may be either petroleum spirit, 
paraffin spirit, naphtha, or benzine extracted from coal 
tar. We import, of course, large quantities of petro- 


production of this commodity.” What in the 








+s : : might have to be interfered with, and the blockade th 
leum spirit from America, Russia, Borneo, &c., as well = “ a a eee | 
} |] : pl ; . rg a ae ek Son we would soon cease to be ** pacific. Rashlv handled, the ly 
Hl as ee “ey eee ae — ee ae problem might, as he said, produce a European ques- a 
4 quantities Of benzine or benzol Irom the coai tar of the} ,; : “a : , Tez c; ; Pe 
$ C i € . are . > Ne ‘ P be 
. gas works. and f A elie ee SS) tion compared with which that of the Near East would a 
) | gas works, and from the bye-products of those blast- be child’s play ; a reply to the Belgian Note is now li 
aces c . re f *ePSS » a ~ , F oe : . “e . $ Hay ‘ 
| sr that use the recovery process. But the Scotch being formulated, and nothing will be done until ia 
“Tl paraffin oil companies extract from their refined | oil) parliament and the country are in full possession of the a 
€ || about 3,000,000 gallons per annum of a series of light Sane i 
+ || il i a 7 a ale . >. ‘| tacts. : ‘ ‘ve : 
|| spirits collectively called naphtha. Some of this is To any student of Continental opinion, the truth of | ‘ 3 
= |] used as a substitute for turpentine, some for the making Sir E@ward Grey’s warning is unquestionable. A solu- | i 
; . ae < . < > . - . 4 - | : 
l= |} ( all as ¢ . OS 2° CE ° ° — . . 4: j : & 
yl - ur gas and some for other purposes. Among these | tion by arbitration is possible as regards the question of | | ‘ 
| : ler purposes Is motor propulsion. All the spirit made | 5-4 de rights, should it still be necessary for us to raise | 7 j 
r il , » Sen x ~ . ; - So : 2 ¢ , ICA a = . * es ' } » 
|] ’y the Scotch companies is not light enough for present | i+ . put it is impossible as regards the treatment of the | fis 
s || motor carburrettors, but for some time past the Scotch natives, and this latter is the dominant issue. Now | i | f 
e | producers have been adapting their plant so as to obtain there is a fixed belief im certain circles om the Continent j rt 4 
ra a larger proportion of spirit suitable for motor fuel. that, while the feeling manifested at the meetings of 
r |} Vv ave j r ; e ,- 2. ’ : . - . 2 2s ‘ ; ' 
II they have been till now turning out about 350,000 to the Congo Reform Association is disinterested and | 
e 400,000 gallons per annum of a spirit suitable for motor genuine, such feelings are promoted and used by | 
JH om Tha ~—_— ? tS " ae 7 < r ? 
e || fuel. The Budget provisions made no reference to partisans of expansion in England! as a cloak for the 
¢ || , nor to the domestic make of coal-tar benzine, but aggrandisement of Great Britain. Professor Schie- 
1 |] » Excic . ' Sod E soe . . : 
dj the Excise have now arranged to charge the tax on the mann has expressed this feeling in Germany ; it has | 
ra quantity produced at the oil works, with rebate on all survived the Anglo-French entente im France, and it ) 
, | used for other trades. The tax will be troublesome to! j4¢ recently been manifested in Austria. The inde- t 
t || the oil industry and to several other trades, and will fatieable secretary of the Congo Reform Association— 
° > Veruv . > . : atins . 9 : 5 on 
| not he very profitable to the Exchequer. It is said that | to whose abounding energy and prolonged self-sacrifice ' 
)- the aggressive action of the Standard Oil Company it is due that the British people has realised the incon- : 
I- with regard to wax and in the lowering of the liquid testable horrors revealed for ten years past by mis- 
0 ve sent to this country is out of revenge for one| cionary and consular reports—has interpreted Sir 
a He 2 , < ; © a ye . a a : a — ¥ . : . a 4° a . 
a ae company sending tank w agons over ground in| Edward Grey’s speech as meaning that British action 
. ; © North of England that the Americans considered to| on the Congo will lead either to the Germam declara- ' 
: = their own preserve. But this seems too absurd to tion of war or a diplomatic breach with France. But, | 
: “true. The real cause of reduction in wax, or solid | on the showing of our own extremest Germanophobes, : | 
‘ paraffin, is probably the growing supply: from the new} Germany will not be ready for hostilities till 1912, and e 
oil fields of Galicia, for Galician oil yields this product, | official Germany knows more about Great ae and E | 
a Which Russian and Roumanian oils do not. the nature of a European war than the Pan-German 2 
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Anglophobes ; while the enemies of England in France 
belong to a diminishing’ and discredited minority. 

A dk anger much nearer at hand is the development 
of the policy of Congo misrule into a_ patriotic 
issue in Belgium, where the mass of the people knows 
very little about the Congo, and could easily be seduced 
by an appeal to its patriotism into the support of an 
otherwise weak Government. In no Continental coun- 
try is there anything like the sympathy with the suffer- 
ings of native races which has characterised England 
since the time of Wilberforce, while patriotic cries are 
always easy to raise. On the other hand, the leaders of 
everv political party in Belgium are more or less 
divided by the question of the Congo. The character 
of Ministerial answers as to the treatment of the 
natives (notably on March 16th) has been profoundly re- 
pellent. But the ‘* Young Right,’’ who form the most 
active part of the present Ministerial majority, and 
have three representatives in the Ministry itself, are in 
touch with the Roman Catholic missionaries, and 
anxious that justice should be done to the unfortunate 
native population. So are at least a considerable sec- 
tion of the Liberal politicians, notwithstanding the 
tone of an influential portion of their Press ; the 
Socialists are eager to denounce and resist ‘* capitalist 
exploitation ’’ in Africa, and their chief leader, M. 
Vandervelde, has succeeded in preventing the party 
from washing its hands of annexation and its conse- 
quences. The question of army reform is now dividing 
the Ministerialists and endangering the existence of 
the Ministry; the King is reported to have fore- 
shadowed a dissolution on the issue ; and, even if this 
is averted, which seems improbable, the question of 
compulsory attendance and other questions affecting 
the system of education are almost equally menacing, 
and the Liberals and Socialists have great hopes of 
annihilating the present Clerical majority of eight votes 
in the Chamber in 1910. Under these circumstances, 
hasty action on the part of Great Britain might com- 
plicate Belgian domestic politics in a way distinctly 
adverse to the hopes of reform in the Congo. While 
negotiations proceed we may hope that something will 
come of the tour in the colony now being undertaken 
by the Colonial Minister and the heir to the Belgian 
Throne. But we cannot wait till economic causes 
render forced labour unnecessary or the infamous 
rubber trade dies a natural death. Should the need 
for action come, we may be quite sure that the whole 
British nation will back its Government, and that we 
shall have the sympathy and co-operation of the United 
States. 










































































THE FACTORIES OF LIMA AND THE PERUVIAN 
CORPORATION. 


(FROM A CORRESPONDENT.) 








Lima, April 29. 


CONSIDERING the misfortunes of Peru and the 
limited resources of its people, its manufactures do 
considerable credit to the country. I had the oppor- 
tunity of visiting a cotton factory in the outskirts of 
Lima, and it gives the impression that the industry 
has a great future before it. Peru has special advan- 
tages in this respect, for it produces raw cotton which 
is equalled in quality by few other countries, and its 
warm and humid climate is very favourable to the 
manufacture. There are three kinds of Peruvian 
cotton—the rough, the semi-rough, and the smooth. 
The two former, which are the more valuable, are 
chiefly exported. The smooth is exclusively used by 
the factory I saw, which is managed by a well-known 
Anglo-American firm. A Lancashire gentleman is in 
charge of it, and the machinery is of the best and most 
modern Lancashire make. It is principally by Platt 
Bros., Oldham, and Asa Lees, Oldham. There is also 
some by Dickinson and Son, Blackburn, and Howard 
and Bullough, Accrington. The boilers are by Beeley 
and Son, Manchester, the bleaching machinery by Jack- 
son and Brother, Bolton, and the electrical machinery 
comes from the United States. The mill is worked 
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entirely by petroleum, a native product iin | Puire 

It uses 30,000 Ibs of cotton a week, and is said to we 
the finest thread in South America— 30 to the ich 
There is an excellent bleaching departme nt. Ajj > 
processes, except printing, are done he ‘re, and, - 


besides 

coarse qualities, some fine cloths are turned out. y hich 

compete so effectually with the Lancashire product that 

Peru is becoming a less important market for our 
manufactured cotton goods. 

The poorer classes of people here require a very 


cheap article, coarse and heavily sized, which they 
wear without washing for a considerable time, and then 
throw it away and buy another. This mill has 400 
looms and employs 350 hands, of which about 70 are 
women. Then men earn half-a-crown or three shil- 
lings a day. The manager says: ‘ The vreat 
difficulty we have to contend against is the 
natural laziness of the people.’’ The Peruvian is much 
less energetic than the Chilian, and in all South 
American countries the numerous holidays interfere 
with business. The factory appears to be extremely 
clean and healthy, and the workers are evide ntly highly 
competent. It was built by a wealthy Peruvian, who 
designed to create an export trade, but ow ing to lack 
of experience he lost a considerable amount of money, 
and was g lad to place it im more expe rienced hands, 
There are four other cottom factories im Lima, and one 
at “i and one at Arequipa. In 1go5 they used some 
2,500 tons of raw cotton. The produce was 23,000,000 
— The capital invested is about 4,400,000, and 

,500 hands are employ ed. It will be seen, therefore, 
chat the industry is not as yet on a very large scale, 
but it will soon be able to supply the whole local 
demand for the articles it makes, and there seems to 
be no reason why it should not build up a considerable 
export trade with Chile and several neighbouring 
States. Capital and labour are still rather scarce ; but 
as Peru, like most South American countries, has been 
at peace for a considerable time, the prospects of 
procuring capital will improve, and if the country con- 
tinues to prosper, it should be able to attract Spanish 
and Italian immigrants. Peru is also at present wisely 
and economically governed, and the prosperous sugar, 
flour, wine, and woollen industries which are making 
good progress are am evidence that brigher days are 
in store for her. Undoubtedly this cotton mill, being 
well equipped and turning out goods of the highest 
quality, is established on a very sound basis, and its 
success may encourage further development in the 

same direction. 

The Peruvian Corporation has of late been passing 
through considerable difficulties. It owns nearly 
two-thirds of the Peruvian railways, and possesses 
other valuable assets, but the country is at sah 
sent in a depressed condition, and the Oroya Railway 
has recently suffered from accidents and from the revo- 
lution of last year. The railway extensions have also 
been expensive, and a large amount of the rolling-stock 
has been employed in carrying materials for construc- 
tion, but when these are in complete working order it 
is expected that the earnings will be large. A system 
of rigid economy has been “introduced, and s: ivings of 
£.3,000 a month in the working of the railways nash 
been effected. The position of the Corporation has been 
greatly improved by its agreement with the Govern- 

ment of June 20, 1907. After the war a subsidy of 
£80,000 for 33 years was promised, but, owing to 4 
dispute, the payment was almost immediate sly sus- 
pended. It has, however, been renewed, and is now 
paid regularly. The 4 per cent. cumulative preference 
shares are a heavy burden, as their dividend is now 
only 14 per cent., and as the arrears will have to be 
paid in full before the ordinary shareholders re eve 
anything, the position of the latter is not hopeful. The 
debenture-holders continue to receive their full © per 
cent., and as the last loan was floated somewhat be ‘low 
par, the debentures of the Peruvian Corporation must 
be considered a good investment. It would, however, 
be idle to deny that there has been consider: able dis- 
satisfaction Ue nineiilitcaingtth tai aca mining companies and business me? 


1226 THE ECONOMIST. (June 12, 1909, 





‘. 


ae 








June 12, 1909.] 


enerally regarding the freight charges and the general 

vanagement. It is expected that the reforms recently 
-atroduced will bear valuable fruit . and if, as is hoped, 
capital is attracted to Peru and industrial conditions im- 
rove, the Corporation is In a favourable position to 
henefit by the revival. It must always, however, be 
remembered that the country 1s poor, because its re- 
sources are, to a large extent, inaccessible, and that 
it is also under-populated. All that can be expected is 
, slow and discriminating development of its resources, 
and this for some time may involye rather the expendi- 
ture of additional capital than the drawing of large divi- 
dends. 








MINING IN SOUTHERN RHODESIA. —XII. 
(BY A RHODESIAN MINER.) 


‘ 


Tue important question, ‘‘ should the proposed law 
in regard to inspection apply to claims pegged prior to 
its promulgation ’’—led to considerable correspondence 
with the Chambers of Mines, and the representatives 
of the London board. The board finally replied as 
follows: ‘* There is no intention on the part of the 
directors to make this a Government question, and we 
can assure you that it is our intention to leave legisla- 
tion upon it entirely in the hands of the elected mem- 
bers of the Legislative Council. On this point the 
nominated members will be requested not to vote.’* 

The attempt by the Chambers of Mines to frustrate 
the carrying out of the amended ordinance on inspec- 
tion was thereby doomed. Shortly afterwards a 
General Election was held in the country, and on the 
issue of this point in the policy of the country the 
election was mainly fought. The majority of the 
people were strongly in favour of the new amendment 
to the ordinance. The Legislative Council, soon after 
the departure of the directors, passed a law based on 
the proposals of the directors, with reference to claims 
pesged after January 1, 1908. The law was as 
ollows :—- 


1. The holder of any block registered after January 1, 1908 
(except a block on reserved lands) must execute 30 feet of 
development work and obtain an inspection certificate, and if 


he has not done the work, he may obtain a certificate on pay- 
ing / 5. , 

2. Within the next six months he must execute a further 30 
feet and obtain a “ second inspection certificate,” or in default 
of doing the work, pay £15 for his certificate. 

3. In each succeeding year he must execute 60 feet, and 
obtain a certificate. 

4. If he fails to obtain any certificate within the prescribed 
period, his block of claims is liable to forfeiture. 


But the fate of claims pegged prior to January 1, 
1908, was still undeciged, and it was on this question 
that the General Election of 1908 was fought. The 
Election resulted in the defeat of the Chambers of 
Mines, and the instalment in the new council of mem- 
bers pledged to progressive measures. The directors 
had promised that their own nominees in the Legisla- 
lative Council should not vote on the vexed question of 
inspection. It, therefore, fell to the elected members 
only to pass the measures on this important subject. 
The result of their deliberations resulted in the follow- 
ing new Ordinance. 

The holder of a block or location registered prior to 
January 1, 1908,, not being a block or location located 
pon reserved lands, may obtain an inspection certifi- 
cate for every ten claims or portion of ten claims for 
the inspection falling due after January 1, 1913, on 
paying £5, and the like inspection certificate next sub- 
sequent to that on paying £15. Im each succeeding 
year he shall only obtain inspection by the execution 
of such work as is prescribed by section 24 of the 

Mines and Minerals Ordinance, 1903.”’ 

On and after January 1, 1913, the provisions of 
section 7 of the amending Ordinance of 1907 regarding 
certificates of extra work shall apply to blocks and 


“Nominated members: members of the Legislative Council 
‘ppoined by the British South Africa Company. The 


Commented members prior to 1908 formed a majority in the 
uncil. 
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locations which were registered prior to January 1, 
1908. 

The above measure was one of the most important 
steps taken towards forcing the gold mining industry 
im a progressive direction. It involved a general 
sacrifice all round, which will later be amply repaid 
by reducing the artificial prosperity and increasing the 
solidity of the industry. The general settlers and the 
directors were unanimous in their conviction of the 
benefit the legislation would confer. The former 
sacrificed the option of being able to pay a fine instead 
of working their properties, the latter sacrificed the 
large revenue that they had formerly reaped from these 
fines. The representatives of the mining companies 
alone protested. Some genuinely believed that the 
credit of Southern Rhodesia would be imperilled in the 
European market by such revolutionary measures, 
others recognised that the opportunities for floating off 
unproved mining claims on the British public were 
gradually slipping from their hands, and that legisla- 
tion was restricting the chances for company-monger- 
ing manipulations and the rushing of wild-cat schemes 
on the market. In the future they would at least have 
to offer properties on which a certain amount of 
development work had been done, even though this 
development. proved no payable reef. If the British 
public refused ta bite the companies would only hold 
those claims which justified further development. 

One of the last questions discussed between the 
directors and the representatives of the people was 
the conflicting rights between the mining community 
and the farmers. The farmers had four distinct 
grievances against the mining community :— 





1. They objected to prospectors taking horned -attle over the 
country and on to private land, because they feared the pos- 
sibility of these cattle spreading contagious diseases amongst 
their own beasts. Since the outbreak of African Coast fever 
amongst the cattle of Southern Rhodesia all the farmers, assisted 
by the Government, had very jealously guarded their cattle, and 
carried out a system of isolation which had proved the only 
means of stamping out the disease. They naturally feared 
any slackness in the mining law which might lead to a fresh 
outbreak of the sickness. 

2. They also, for the same reason, objected to mine owners 
having more or less uncontrolled right of grazing on farm 
lands. 

3. They resented the indiscriminate cutting-down of timber 
upon their farms, and 

4. They felt themselves put at a disadvantage by the water 
rights granted to the mine owners under the Mines and Minerals 
Ordinance. 


As these questions were disputes between the settlers 
themselves, the board of the Chartered Company could 
only offer to arbitrate im the matter, and in this 
capacity put forward proposals as a basis of agree- 
ment. Their arbitration was accepted, and the matter 
thrashed out between the conflicting parties. The re- 
sult was the passing of the following Ordinances by 
the Legislative Council in 1908 :— 


For prospectors.—The right of grazing, free of charge, upon 
any land in the vicinity of his operations, and open to prospect- 
ing, not more than twenty draught animals free from contagious 
or infectious disease. Provided that he shall not take any 
horned cattle upon occupied land without the consent of the 
occupier. 7 

Upon the mine owners was conferred—The right of grazing 
upon land, open to prospecting, such draught animals, includ- 
ing horned cattle, as may be necessary for the proper working 
of his location, upon payment to the occupier at the rate of 
one shilling per month for each animal. a 

In case the miner is unable to control his stock suffici- 
ently, so as to prevent its mingling with the occupier’s stock, 
he must fence off a sufficient area for grazing purposes. The 
occupier must pay half the cost of erecting and maintaining 
this fence, but it becomes his property. 

The right to cut wood was also conferred on both prospectors 
and mine owners, subject to compensation payable to the 
owners of the land. 


Further legislation dealt with water rights, and gave 
a miner power to use water flowing past his workings 
upon terms to be settled, if necessary, by compulsory 
arbitration under the Lands and Arbitration Clauses 
Act (1882), of the Cape of Good Hope. If the water 
is more than enough for the farmer’s use the surplus 
is to be granted to the miner free of charge. If the 
supply is limited the arbitrator must first decide what 
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the farmer requires for domestic use and for his stock, 
and must then fix the compensation to be paid by 
the miner to the farmer for water which might have 
been needed for irrigation or mill-driving. If a 
second miner wants a share from the same supply 
he may also apply to the arbitrator, who will give his 
award upon the same principles as in the first case. 
Where any water exists upon or flows over land which 
is both unalienated and unoccupied, the miner may 
take it without charge, but upon conditions prescribed 
by the Secretary for Mines. 

The visit of the directors to Southern Rhodesia, and 
the first mining legislation passed by the new Legisla- 
tive Council of 1908, brings the record of the mining 
industry up to the present day. The writer has en- 
deavoured to trace the various phases through which 
this industry has passed, and its gradual evolution and 
increasing prosperity through the 17 years of its exist- 
ence. That the progress has been due to the lessons 
taught by past mistakes forms no small factor in the 
present soundness of the industry. Mining companies 
have learnt not only to reorganise the whole economic 
working of their mines, and thus bring their ‘rock 
to the mill much more cheaply than formerly, but the 
whole work is done in a far more efficient manner. The 
expenses and salaries at the head offices in Southern 
Rhodesia have also been reduced to reasonable limits. 
The rise of the small workers has not only added to 
the gold production of the country, but has enabled 
Southern Rhodesia to be prospected more thoroughly 
than could have been done in any other way. Lastly, 
the mining legislation of the country has passed from 
the early rough-and-ready laws, with their somewhat 
narrowing limitations, through gradual stages of pro- 
gress, widening out and becoming more comprehensive 
until they have reached a point where they offer en- 
couragement both to individuals and companies, and 
stimulate the introduction of further capital for fresh 
enterprise. At the same time, they deal severely with 
all those mine owners who are backward in the develop- 
ment of their properties, and force them either to re- 
linguish their mining claims, or else to open up their 
properties, both for the benefit of the owners them- 
selves and of the community in general. 

Notwithstanding all reverses, the gold output of 
Southern Rhodesia has advanced by leaps and bounds, 
until now it has become the fourth greatest gold-pro- 
ducing colony of the British Empire, and will probably 
soon overtake at least one of the other three. 
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Notes on Business and Finance. 


“Tariff Reform” in Brazil.—The whole mechanism of 
Brazilian administration is badly in want of reform, 
and, from a commercial standpoint, perhaps that need 
is more conspicuously felt in connection with the Cus- 
tom House duties, which have not been revised since 
1897. In consequence of very high protective duties, 
the Custom House revenue has decreased, and the loss 
is not compensated by the excise levied on the pro- 
tected industries, many of which are in a struggling 
position. In addition to the exorbitantly high duties 
which make living ridiculously costly, so many addi- 
tions and modifications have been introduced into the 
current tariff, writes a Rio correspondent, that dis- 
agreements with the Customs officials as to the correct 
interpretation of its clauses have of late been so 
numerous as seriously to interfere with trade, and these 
are accentuated and made more irritating by the lack 
of uniformity observed by the officials in their applica- 
tion. It continually happens that the same class of 
goods is declared by one official as subject to, say, 40 
per cent., whereas another will only charge 30 per cent. 
or under. Complaints have been general for some 
time ; but, fortunately, it seems likely that at last 
something is to be done. The present difficulties and 
absurdities have been exposed by the Diario do Com- 
mercio in a series of articles, written on the strength 
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of information gathered from the leading busines. 
of this city. One of the greatest causes of complai 

against the Brazilian tariff has been in relation to it 
treatment of hardware; and the Diario, in tre oe 
this schedule, gives the following as actual 


firms 


ating of 


. : importa. 
tions, Custom charges, and ad valorem duties - 
. Equivale 
We Doty Pua ae 
. uty aj § > ; 
Article. Reis. Reis. Rates. 
Key rings ...cccvsccnccene 67$200 .. 4288000 620 
Ircn chains for keys ...... 1408000 .. 7738000 |. 553 
School chalk ...........-. 2088000 .. 1,1609$000 552 
Yellow and red ochre, per 
Mincichaikcevnsunbeces $040 .. $220 .. 550 
Iron bits..........+.+++. 507$000 .. 1,6169000 526 
Prussian blue ..........++ 1,032$000 .. 48869000 .. 475 
Tron racks .......++++++. 1589800 .. 6888400 .. 439 
Porcelain doorknobs ...... 2679000 .. 9108000 .. 335 
Screws, per kilo .......... $267 .. $893 .. 334 
Iron padlocks, per doz..... 9$900 .. 29$100 .. 295 
Penknives.........+..-+++ 11449000 .. 3,3538000 .. 29) 
Toten SOOGES. ccccaccccccces . SEOOERG és 4323000 .. 270 
PORE .cccccccvccsseccce Seen oe BRR 229 
Tailors’ scissors ........-. 3148000 .. 665$000 212 


A preliminary tariff meeting, presided over by the 
Minister of Finance, was held on the 7th inst., to 
consider tariff revision. The Minister recommended 
revenue as the first consideration in a new tariff, all 
other interests being subordinate to that. There can 
be little doubt that a general reduction, say, of 50 per 
cent. all round, would cause a large increase in the re- 
venue, but the protected interests will probably be too 


strong. In fact, it is quite likely that the tariff will be 
raised, and the revenue again diminished. Al! Custom 


House duties have to be satisfied at the rate of 12d 
per milreis (1$000), which the Minister proposes should 
be raised to the present fixed rate of 15d, which 
would mean, if the volume of commerce did not grow, 
of 20 per cent. to the Government. At the 
same time, the merging of the 35 per cent. and 50 per 
cent. tariff into one of 50 per cent. was suggested. A 
second meeting was held on May 16th, when the same 
opinion prevailed as regards the fundamental part of 
the reform, viz., to raise exchange to 15d for the 
calculation of duties and the application of a uniform 
tariff of 50 per cent. The President of the Republic 
is said to be favourable to a lowering of the tariff on 
the requisites of agriculture. The free entry of all 
railway material is also supported, but the present 
duties on rubber manufactures are considered to be too 
low. In short, the reform contemplated will most likely 
result in a more uniform tariff, and in a much-reguired 


a loss 


simplification, which should tend to more purity in the || 


administration, but any substantial abatement of the 
current duties on general merchandise (which would 
considerably help to revive British trade with Brazil) is 
decidedly problematical. Poor unhappy Brazil, ruled 
by financiers who in the sacred name of Tariff Reform 
treble and quadruple the cost of ordinary tools and 
necessaries of life! 





The Condition of the Crops.—Three weeks ago, 
writes an agricultural expert, the hay crop looked like 
being an almost complete failure, but the rain towards 
the end of May saved the situation, and though the 
yield in nearly all districts will probably be below the 
average, the position lately has improved very much. 
In some parts of the country there are very lew 
meadows to cut, since, owing to the scarcity of feed 
earlier in the season, nearly all the grass had to be 
stocked, and in some instances there is not an acre 
left for hay. Light, sandy soils naturally suffered most 
from the dry weather, and in some districts the grass 
is quite burnt up. Clovers and mixed seeds are varl- 
able, but, on the whole, are more satisfactory than 
might have been expected. The wet weather during 
the past few weeks has been very beneficial to the 
mangel crop, although, owing to the soft condition of 
the ground, very little hoeing has been possible, and 
everywhere weeds are alarmingly abundant. Hoeing 
is a most important factor in maintaining the healthy 
condition of crops, not only as regards the reduction 
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of weeds, but for the conservation of moisture and 
nutritive elements. Che preparation of the land for 
ewedes and turnips has been somewhat delayed, as a 
-esult of the wet and heavy state of the soil. During 
the last few days an improvement has taken place in 
this direction, and the work of planting is rapidly being 
proceeded with. There is every indication that wheat 
's going to be the crop of the season. At the beginning 
of May it had lost ground considerably, owing to the 
cold nights and late frosts, but during the last few 
weeks it has made excellent progress, and there is good 
promise of more than an average yield. Spring wheat 
;; somewhat backward, but healthy. Barley and oats 
| have shown a remarkable improvement during the past 
three weeks, and in most districts promise more than 
an average return. The wireworm has been very active 
| in some parts, making the crops appear rather thin and 
hackward. Beans and peas, on the whole, are looking 
very well, although there are a good many complaints 
regarding the havoc wrought by the weevil, and upon 
some farms onlv half a crop will be harvested. Fruit 
| does not appear to have suffered so much from the late 
frosts as was feared. There was a remarkably good 
blossom on the apple and pear trees, and there is every 
prospect of a good crop. The stone fruit has also set 
extremely well. 


} 

| 

| 

| The Progress of the Kaffir Boom.—Six strenuous 

weeks, writes a correspondent, have left their mark of 

| physical tiredness upon men and markets alike. Grati- 

tude at being relieved from the fiercest pressure of the 

| boom is the prevailing note in the Kaffir Circus. The 

| end of the mid-June settlement is accompanied by wel- 

come respite from the rush, and there is time to take 
stock of the general situation. To marshal the out- 
| standing features is no difficult matter. 
| account, 
| 
j 


There is the 
| big bull its size kept within manage- 
other departments of the Stock Exchange. There is 
the known raggedness of part of the buying, the plung- 
ing by too reckless speculators. There is the 
| strengthening influence of the public’s support, and the 
| large take-up of shares on behalf of home and Conti- 
| nental buyers. And, clearer than any of these things 
| is the unanimous confidence that the check of the 
past few days, to business and to prices, is no more 
| than temporary, a check whose salutary effect will be 
| the more readily acknowledged when, as all men hope, 
the rise will be resumed, and the buyers are 
once more predominant. These being manifest and 
indisputable facts, there is no occasion to elaborate 
the thesis. It is of more interest to inquire into the 
less assured points that bear upon the subject, and 
which are puzzling’ even those who might be 
supposed to speak with most authority, and to fore- 
see most clearly. How far the big outside houses 
are prepared to let the market take care of 
itself, or to put a brake upon the speed, is one 
matter that arouses a good deal of  contro- 
versy. That the mining magnates desire a_ set- 
back of such violence as shall effectually choke off 
the public for some time to come nobody believes, but 
people do believe that the wire-pullers desire to see 
the bull account reduced, and the market strengthened 
by elimination of some of the weaker brethren, whose 
places might be occupied by newer and more sub- 
stantial buyers. Still, if the public are determined to 
buy Kaffirs—as the mood of the market sometimes 
seems to indicate—their demand is not at all likely to 
be denied by the retailers of the shares, and the boom 
in that case will be continued. A wholesome deterrent 
to fresh purchases for the end-June settlement is pro- 
vided by the knowledge that the end of June, like the 
end of September, is a particularly favourite time for 
°ptions to mature, and when one comes to consider 
| how this extremely important factor is likely to reflect 
Upon the present situation, the inquirer will find him- 
‘elf completely baffled in his endeavours to obtain 
light upon the immediate future of the market. The 
obvious and superficial conclusion at which to jump is, 
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of course, that the maturing of options at a given time 
will lead to much selling, and consequent fall in prices. 
But option-dealing has been carried by the few firms 
who engage in it to such a pitch of scientific dealing 
that it is impossible to generalise upon or to draw 
deductions from the fact of many options falling due 
at a particular date. In a strong market the takers of 
option-money may depart from their usual custom of 
buying only half the stock over which the option ex- 
tends ; they may buy the whole of it, and content them- 
selves with the option-money as their profit, or they 
may buy half, and give for the put-and-call of the rest. 
In fact, they may vary their methods in various ways, 
so that, as in the great Kaffir boom of 1895, the declara- 
tion of options will affect the market practically not at 
all. Incidentally, it may be remarked as a surprising 
thing that the option business should drift so much into 
the hands of what are called foreign brokers; it is 
a profitable and the most highly scientific branch of 
speculation, requiring special gifts for its operation. 
How, then, Kaffirs may be swayed at the end of the 
month by the calling of shares it is out of the question 
for anyone to decide, although naturally each man 
theorises for himself on the point. These sum up a 
few of the forces at work in the Kaffir Circus to-day, to 
which may be added the quiet selling that takes place 
on each recovery. But that the market should be so 
little disquieted, so little depressed by realisations on 
the top of an extraordinary rise, is certainly amazing, 
and it furnishes a strong ground to the many who look 
for resumption of rapid business as soon as the perplex- 
ing features of the moment are dispelled. 


The Mines and Minerals of Colombia.—The gold and 
silver mines of Colombia are ancient, and in the old 
Spanish days they were worked by slave labour and 
yielded large exports. Im modern times greater 
security of labour and capital; in other countries has 
been prejudicial to the mineral resources of Colombia. 
Our Minister at Bogota, Mr Francis Strange, has 
collected important information on the different mines 
and mining districts of the Republic, and this has been 
embodied in a report, which came to hand yesterday 
morning. Mr Strange takes each of the larger 
mining companies in turn—the Tolima Mining Com- 
pany, the Anglo-Colombian Investment Company, the 
Palenque Gold Mining Syndicate, the Malpaso, Mala- 
bar, Cajongora, and Orita Mines, the Nueva Esperanza 
Gold Mining Company, the El Cristo, El Rocio, San 
Lorenzo, and San Miguel, and other mines—and gives 
a brief account of each. His conclusions and sugges- 
tions are so interesting that we have extracted the 
following notes :—In all parts of Colombia the ques- 
tion of communication is an important factor, and 
although some railways are in course of construction 
and many others are projected, in so mountainous a 
country transport must always remain a difficult pro- 
blem. Machinery cam only be conveyed on mule back 
or by hand to the vast majority of mines, and it should 
therefore be constructed, as far as possible, so as to 
be divisible into packages not exceeding 125 lbs in 
gross weight. Besides the intrinsic capacity of a mine, 
there are many other matters to be considered before 
expense is incurred, and of these climate, labour, and 
the supplies of timber and, above all, water, are 
perhaps the most important. Although Colombia is a 
tropical country, many of the mines are situated at a 
high altitude; at many of the mines the climate is 
temperate and at a few very cold. The Chocd, on the 
other hand, is a torrid district, very unhealthy for 
Europeans. Perhaps the chief cause of the failure of 
so many foreign mining enterprises in Colombia has 
been bad management. Men have been sent out in 
responsible positions who had never seen a mine before, 
and machinery had been ordered whick, as could easily 
have been ascertained beforehand, was totally unsuit- 
able. First-class engineers should be sent out, and 
they should, if possible, have some knowledge of 
Spanish. The matter of finance is also important. It 
is advisable to bring out letters of credit or, perhaps 
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preferably, te have money deposited with a London 
banker wha does business with Colombia (in the case 
of Antioquia with Medellin). The sum could then be 
cabled out to the k agent or corre- 


banker’s resident 
spondent, who could draw against it according to the 
requirements of the person interested. Colombian firms 
are very chary about buying drafts, if either the 
drawer or drawee is unknown, and by adopting this 
system extra commissions are avoided and the bills 
fetch the full exchange. Insecurity of title and the 
facility allowed for molestation have sometimes proved 
a drawback to the investment of capital in mining 
enterprises. This insecurity arises largely from the ill- 
defined boundaries and from the system whereby a dis- 
trict can) be ‘*‘ denounced,’’ without the limits of the 
mine being properly defined. It is possible that the 
mining laws could advantageously be amended so as 
to give owners fuller security and to obviate wholesale 
denunciations by speculators who have no intention of 
working their mines. In the meantime intending pur- 
chasers should proceed with special caution, and should 
only consult the best lawyers. This is a point on which 
they would do well to communicate with the Vice- 
Consul at Bogota, Honda, or Medellin, as the case may 
be. The mining laws are, on the whole, of a very 
liberal character. In conclusion, it should be men- 
tioned that the Colombians are very well disposed 
towards foreigners. Differences must, of course, arise 
from time to time, but with tact they can generally be 
adjusted without much difficulty. Patience and, above 
all, good manners are, however, indispensable. 
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The Chicago Great Western.—In our advertisement 
columns will be found a summary of the scheme put 
forward by the debenture holders’ committee for the re- 
organisation of the Chicago Great Western. The 
committee, it will be remembered, was appointed last 
year, and the debenture holders were asked to deposit 
their stock with it. They are now informed that if they 
wish to withdraw from the agreement, they must give 
the committee notice to that effect within thirty days, 
surrendering their certificate of deposit and paying their 
share of the expenses. The scheme proposed by the 
committee suggests the starting of a new company, 
which shall take over the property of the Chicago Great 
Western and issue the following securities :—(1) Fifty- 
year first mortgage 4 per cent. bonds, secured on all 
the property acquired or to be acquired by the new com- 
pany; (2) 4 per cent. preferred stock to a total of 
$50,000,000, non-cumulative till 1914, and after that 
date cumulative, the company retaining the right, ‘if 
and when permitted by law,’’ to redeem this stock at 
par after 1914; (3) common stock to a total of 
$46,c00,000. As to the first of these securities—the 
bonds—$28,cc0,000 of them will be issuable at once for 
purposes of reorganisation; a further amount not 
stated will be available for the purchase of two other 
lines, and additional bonds will be reserved for the 
acquisition of new property and for betterments and 


equipment. Of the preferred stock, $41,021,402 will 
be required for the present plan, leaving about 
$9,000,000 unissued, and of the common. stock, 
practically the whole $46,000,000 will be used 
over this reorganisation. But when all this stock 


has been issued there still remains the problem of 
raising money to pay off the present debt and properly 
equip the line, and to this end a syndicate is being 
formed to supply over $24,000,000, in return for which 
it will receive bonds and stocks, the amount to be 
issued, and the amount going to the syndicate being as 
follows :— 


To be Taken by 
Issued. = Balance. 
$ $ 
Bonds.....-+se0..-- 28,000,000 .. 18,500,000 .. 9,500,000 
Preference stock .... 50,000,000 .. 10,136,604 .. 39,865.396 
Common stock...... 46,000,000 .. 51,641,553 .. 4,558,667 


The balance of $9,500,000 bonds are to be reserved for 
acquiring and building new property. If the property 
is purchased by the reorganisation managers, holders 
of the present debenture stock will get preferred stock 
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| 


| 





cent. ; holders of ‘‘ B’’ 
share 
stock 


stock 


to that amount at par, 


stock at the rate of 40 per cent. 


vested in a voting trust, which will be subject to 


ermination. 
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Ecuador and 


its Port.—A correspondent of the 
Economist, who has been visiting Guayaquil, writ 


prior 


aac 


ies 


from Panama under date May 17th :—This backwara 


country is showing some signs of improvement. 


hy 
Dut 


unless steps are taken to improve the sanitation of the 


port of Guayaquil (which has more than four-fifth 
the sea-borne commerce), progress will be seriously ; 
Yellow fever plays havoc here, and passen 


tarded. 


5 of 


2eTs 


from Ecuador are subjected to quarantine at Panama. 
At present a German barque is lying helpless in the 
river, having lost twelve men out of its crew of twenty 
There is no reason why Guayaquil should not be 4s 
healthy as any South American port, for Panama 


to be infested with vellow fever, which has quit 
; 


appeared under the American 
town lies on the low bank of a 
by a 


ocoupation. 
river, and 


But 


dense forest, which must afford an inexhaustible 


breeding ground for the yellow jack mosquito, and 
until the neighbourhood is cleared of the rank vegeta- 
tion and trees, there is no hope of getting rid of the 


scourge. 


As it is, trade is not very brisk. 


Che Ci Verne 


men complained that, although it granted a_ subsidy, 
the ships of the Pacific Steam Navigation Company did 
not make sufficiently frequent calls ; so now ships lie 
all day in the river, without taking or discharging an\ 


cargo, to earn the subsidy. 


However, the new railway 


will add to the prosperity of the country. The Consu! 
says :—*‘* In former years all our supplies of potatoes, 
vegetables, corn, hay, beans, and other similar food 
material had to be imported from Chile, Peru, &c. To- 
day Guayaquil can well afford to export these to less 


favoured countries. 


| 
la _used 
the 
is b if ked 
| 


The difference between costly im- 


ports to be paid for and productive exports to sell is no 


small item in a nation’s welfare.’’ 


Formerly, the fer- 


tile interior produced little, because there was no means 
of conveying it to the towns, but the railway has greatly 


stimulated agriculture. 


The Guayaquil-Quito _ line 


should be very successful, although so far accidents 
have been somewhat frequent, and it is said that 


hitherto the earnings have barely paid expenses. 


The 


wy in which this railway has been pushed on by the 
Government is very creditable, as it is the means of 


meeting the international liabilities of the State. 


following is the Budget of 1907 :-— 


REVENUE. 


Cees Oth: s-ne co veveccevedes ccveede 
MUONS GOGN. «oo ss vdncctugess cceece 
Salt monopoly .......sseeeeesseeeess 
Property and capital tax.............. 
Consular dues 
Stamp dues ............ 
Miscellaneous...... 


eee eee eee eee ee ee eee ee 
eee eww ewes 
ee 


Total 


EXPENDITURE. 

Government expenses ........eeeeee0 
MORON ook vcc cc cdectsssades ccvece 
Armay G04 NOVY .0cccscccoccccsccosces 
Judicial expenses ........eeeeeeeeeee 
Advances to the Guayaquil and Quito 
Railway Company .........0..+- 
Payments on account of railway bonds 
Payments for internal debt .......... 
PURNe WORE coo con's svdqccccvcoseges 
Hempel G2. : ccccecs epvesvisevevecs 
Municipal contributions .............. 
Various 


Total 


‘‘ The deficit of 2,677,218 sucres* was made up 





Sucres. 
9,802. 881 
516,252 
490,413 
415,468 
444,160 
214,900 
840,493 


12,724,567 





3,593,924 
1,050,962 
3,717,105 

224,051 


1,000,000 
719,859 
1,951,520 
915,159 
328,188 
483,099 
1,417,923 


15,401,785 





* The sucre is worth about two shillings. 


The 


£1,272,457 


£1,540,179 
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various internal loans on the guarantee of the Customs 
dues, launch and other monopolies, &c., amounting to 
2,892,810 sucres.’’ The value of the imports in 1907 
was over 19$ million sucres. England was the largest | 
contributor (chiefly in Manchester goods), with 
- 166,922 sucres, and the United States came next with 
4,698,305: Half the shipping at Guayaquil was British. 
The exports were over 30 million sucres, in which cocoa 
greatly predominates. About 100,000 tons were shipped. 
Next came vegetable ivory, 4,503,515 sucres, and 
third Ecuador’s special industry, the so-called Panama 
hats. These are woven by delicate-fingered Indian 
women out of the beautiful toquilla straw, and the 
damp climate alone renders their manufacture possible. 
In fact, the weaving is done at night, when the air is 
impregnated with dew. At Guayaquil fine specimens 
of this expensive article can be obtained at a lower 

than elsewhere. The export was valued at 
2,342,085 sucres. Ecuador will become an increasingly 
valuable market when the country is developed and 
cleared. Its agricultural wealth is enormous, and its 
mineral and lumber resources almost untouched. A 
creat part of it is virgin forest. 


price 
I 





The Licence Duties.—One sentence in Mr Asquith’s | 


reply to Mr Balfour on Thursday might be misinter- 


preted to mean to suggest that the Government pro- | 


pose to abandon one of the most important principles 
in the Budget. Mr Balfour had argued that the 
licensed trade would more than recoup itself for the in- 
creased licence duties by raising the price of beer, as 
it has already done in some places, although the duties 
are not yet in force. Mr Asquith says that if this be- 
came the general practice—‘‘ I should think whether 
it might not be possible, and even expedient, to transfer 
the tax from the person who sells to the commodity 
which that person exposes for sale.’’ If this meant 
that the Government propose to substitute an addi- 
tional beer tax for the increased licence duties, they 
would be giving up a most necessary and long-overdue 
reform in our financial system. Every impartial per- 
son must admit that the ‘‘ monopoly value ”’ of licensed 
premises, a value conferred and maintained by Parlia- 
ment, is a proper subject for taxation, and the only 
difficulty is that of fixing the amounts which different 
kinds of licensed premises ought to pay. We have 
considerable doubt, also, about the permanence of the 
present higher prices for a pint of beer. After all, the 
smaller licensed houses already pay a licence duty of 
50 per cent., and although some of them may pay more 
under the population minimum, a great many, possibly 
a majority of all public-houses, will pay no more than 
at present. Therefore, as these houses will have no 
excuse for raising their prices, other houses will have 
no opportunity of doing so. There cannot be two 
prices in the same market. We have’ no doubt, how- 
ever, that what Mr Asquith meant was that the manu- 
facturer’s licence duty (which works out at 23d per 
barrel) might be converted into an additional duty on 
beer—an alteration which we are inclined to regard 
with favour. Meanwhile, brewers are discovering 
with satisfaction that the spirit duties are diverting 


spirit drinkers to the milder and less noxious com- 
modity. . 





American Copper Position.—According to the May 
statistics of the American Copper Producers’ Asso- 
ciation, production in the United States last month 
‘pproximated 118,356,000 lbs, while deliveries figured 
at 131,706,000 Ibs, with the result that the surplus 
stocks of the past few months were reduced by 
13,350,000 lbs. The latter now amount to 169,848,000 
bs, in comparison with 183,198,073 Ibs at the end 
of April. Exports during May are estimated at about 
29,000 tons in comparison with 28,333 tons in April, 
which was the largest monthly aggregate since June, 
'908. The consumptive capacity of the United States 
is said to be expanding very quickly, but this talk is 
not very convincing, as speculators have certainly 
taken up large quantities of the metal. The country’s 
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production is constantly increasing, and this increase 
appears to be a serious menace ; in fact, many pro- 
ducing interests have, according to report, recently 
tried to bring about a general combination for cur- 
tailing output. 
averages about 3,817,900 lbs 
3,785,000 Ibs in April, and 3,617,000 lbs in January. 
The following figures show the monthly position (in 
lbs) in America since the beginning of the year :— 


Production.) Deliveries. | Margins. ee Surplus, 
Lbs. | Lbs. | Lbs Lbs. Lbs. 
DOE icicscéuetacdi 112,135,200 | 90,362,421 | 21,772,779 122,357,266,144,130,045 
i PE 103,700,817 74,546,614 | 29,154,203 144,130,045,173,284,248 
MN Se ave denassaeaes 117,058,661 | 108,063,007 | 8,995,654 173,284,248 182,279,902 
EE Suniiubenscidee 113,574,292 112,656,121 | 918,171 182,279,902 183,198,C73 
i ee ig Babee 118,256,000 | 131,706,000 |*13,350,000 183,198,073 169,848,073 


| tons in January, an increase equal to 8,778,560 Ibs. 
' 
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The daily output, it will be found, 
during May, against 





* Excess. 
It will be observed that although there is a smaller 
surplus for the American market to ‘* nurse’’ than a 
month ago, the total of 169,848,073 lbs compares with 
144,130,045 lbs in January ; and, further, we may set 
off the increased visible supplies in Europe, which 
figured at 56,854 tons at the end of May, against 52,935 


The Stock Exchange Rules and the Fixed Scale.— 
The reforms introduced by the recent legislation, writes 
a Stock Exchange correspondent, are not yet working 
at their full capacity. They are potentially much more 
important than in practice they appear. At present 
there is frequent evasion, sometimes of the spirit, some- 
times of the letter, too. The Commitiee has recently 
announced various significant resolutions. These r 
lutions deal with specific offences, which, .as 


eso- 


tirst 


| offences arising through imperfect apprehension oi the 


Rules, have been met by warnings. For example, a 
broker is declared to have infringed a certain rule by 
bidding for shares at one price and offerimg them at a 
slightly higher price. That is the function of 
dealer. Again, a dealer is denounced for dealing with 

non-member, although the business was subsequently 
booked to a broker. That is an invasion of the 
broker’s privilege. The deterrent effect of the official 
findings will no doubt tend to strengthen the recent 
legislation, but it has long been apparent that no purely 
administrative methods can adequately secure the end 
which was proposed, and the Committee has, accord- 
ingly, in preparation a fresh instrument which, it is 
hoped, will circumvent infringement and evasion. This 
instrument is a minimum scale of commission. The 
main lines of the proposal are already a matter of in- 
telligent anticipation in the ‘‘ House,’ and are openly 
discussed amongst its members. The scale is to con- 
form closely to the small charges at present made by 
brokers to their ordinary clients, for whom, moreover, 
it provides this advantage—that, although not enforc- 
ing a maximum limit, it will afford effective grounds 
of objection in the case of overcharge. There is no 
necessity, there is no intention, there is no wish to 
extort higher commissions from the public. The in- 
novation is mainly devised with the object of rendering 
the previous reforms fully operative, and the results it 
is to achieve are detailed as follows: To form a 
standard of fair and reasonable commission; to do 
away with undercutting both inside and outside the 
Stock Exchange ; to restrain dealers from dealing (in 
a veiled way) with a non-member (the function of 
brokers) ; to frustrate evasion of the laws of shunting 
and double commission. Reduced brokerage is the 
chief medium employed for rendering the rules a dead 
letter. It is introduced as a mere film between the 
dealer and the non-member, and combined with the 
use of a jobber’s book it is a transparent device for 
defeating the rule against double commission. Whilst 
such a resource is at hand, therefore, no amount of 
official prohibition can secure the certitude of preven- 
tion. The scheme in preparation is to serve only the 
most orthodox ends. Its paramount object is the 


tne 


circumvention of evasive practice, and that being so, it 


will only restore to members oi the Stock Exchange 


such business as is legitimately theirs. The chief diffi- 
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culty of the scheme is in its details, for provision must 
be made for exceptional cases. Banks and members of 
other exchanges are generally recognised as being 
entitled to an abatement up to 50 per cent. of the 
scale, whereas the claims put forward in this matter 
by solicitors and others are thought to be unjustifiable. 
The greatest difficulty of all, however, arises in the 
case of the client who, though neither a banker nor a 
member of another Exchange, is frequently operating 
on the Stock Exchange. It is felt in many quarters 
that this frequent client deserves an abatement, 
but what is to be the standard of frequency? This 
question is no doubt receiving critical examination in 
the Committee-room. It has been unofficially suggested 
that the imposition of a charge on all stocks taken 
up and delivered would confer a ‘‘ preference,’’ as a 
client operating frequently usually carries over his 
stock, and does not either deliver or take up. It must 
be admitted, however, that this is at once an inadequate 
and an inequitable solution of the difficulty. The 
coming proposals will certainly embrace a provision 
precluding brokers (with the exception of such digni- 
taries as the Government broker) from working on a 
fixed salary instead of on the ordinary system of com- 
missions. Without such a prohibition the scale would 
be useless. How far any particular scheme of rules 
and regulations can influence the fortunes of the Stock 
Exchange or affect the capacity of its markets must 
remain a matter of conjecture. The business of the 
‘* House ’’ is too big and too complex for analysis. 
But when a scheme hs been deliberately adopted it | 
is illogical to let it fail by leaving its discipline open to 
evasion, ‘and this consideration alone would afford 
ample grounds for further legislation. 





| 


| 


The Problem of a Central Bank.—In magnitude, per- 
manence, and in the nature of their fluctuations the | 
balances of the United States Government are clearly | 
unlike those of other countries. So writes Mr Sprague 
of Harvard University in the ‘‘ Quarterly Journal of 
Economics.’’ Placed in a central bank, he argues, these 
balances would constitute a permancnt fund of enor- 
mous proportions, the use of which would give the 
bank a power far beyond anything known in banking 
history. ‘‘ But the manner of putting this vast sum inio 
general use would be equally without precedent. With- | 


out doubt there would be a general demand that the de- | 
posits be used with some degree of approximation to | 
the population and the supposed needs of different parts | 
of the country. At this point an insurmountable 

obstacle would be encountered. To lend directly to the | 
business community would require an impossible num- | 
ber of branches. Lending at the relatively small num- | 
ber of branches which we have assumed might be estab- | 
lished would not accomplish the purpose.’’ Here, he} 
adds, precedent of the Bank of England fails because 

of what he terms the lack of fluidity in the American 

system of credit. In England, and __ indeed, 

in all countries which have central banks, it! 
matters little whether the central bank makes loans in | 
a single place or generally throughout the country. If, 
for example, the Bank of England makes advances in | 
London, it relieves the pressure for loans upon the | 
other banks. They are then in position to lend more | 
freely at any of their numerous branches where there | 
may be a native demand. The entire country is served 

by the several thousand branches of less than one hun- 

dred banks, most of which have their head office in | 
London. Similar concentration is found in other | 
European countries. In the United States, banks are 
not permitted to operate branches under the national 
and most State banking laws. Accordingly absence of 








‘of the amounts of British Government securities held || 
'by the several Government Departments and Public] 


| formation. The total amount of stock so held and in- |) 


'ments and Public Offices £,260, 592,550. Of this sum, 


|} sum is accounted for by the National Debt Commis- | 
| sioners on behalf of the various funds held in trust Dy | 
i 
| 
| 


| Trustee Savings Banks are next with £.32,119,053, 0! 


om mr 1 ver Le « shiefly 
| Investment Account was £.23,557,077 in stocks, chiefl 


positors in the Savings Banks. | 


of Japan has unusual powers of control, owing to 4 
scarcity of capital in that country. The other be ne 
are constantly obliged to resort to it for loans.» sae 





The Prospect in the Cotton Trade.— The Washingt 
Bureau report just issued on the condition of the tt 
ing cotton plant is favourable, and given good w sek = 
henceforward there is a probability of another ca 
yield. The current crop looks like turning out to has 
record output. Latest trustworthy advices ie 
Alexandria confirm previous reports that the Egyptian 
crop will be ten days or so earlier than last year. There 
is thus every probability that the supply of materia) 
will be abundant in the coming year—a fact which » 
is ta be hoped will help to stimulate production when 
the present speculative rise in the price of raw cottoy 
has given way. But while the situation in regard to 
raw material is satisfactory, there is very little sign of | 
improvement in the demand from abroad for finisheq| 
goods. India—by far our largest market— is stil] pyy.! 
ing very little. About a fortnight or so ago, writes a/ 
correspondent, the monsoon rains showed themselves || 
at Colombo, and on Tuesday last they had reached | 
Bombay, where a heavy downfall occurred. The next | 
few weeks will be an anxious time in our dependency, ! 
for so much depends on widespread and copious rains, || 
To Lancashire it is most important in relation to the|| 
crops and the demand for cotton piece goods. In the| 
meantime shippers to Calcutta and Bombay are acting | 
cautiously. 
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The Holdings of Government Departments.— A return || 


Offices on March 31, 1909, sets out some important in- 


at the Bank of Ireland £:16,455,380, to which have to 
be added Exchequer Bonds and Treasury Bills, 
45,314,800, and £.23,570,868, the estimated capital 
value of annuities for terms of years held by the 


- | 


Supreme Court of Judicature on the one hand and by| 


Trustee and Post Office Savings Banks on the other, 
making the total stock held by Government Depart: | 


scribed at the Bank,of England was £,215,251,508, and | 
| 
| 


1 
total} 
Oud Ty 


£:136,930,667 is in Consols. More than half the 


, . . . L- 
them. Of these, the Post Office Savings Bank takes | 
£,105,489,651, including £,00, 244,478 m onsols. | 





° . - > eae . ah Ma D ale 
which £/17,660,084 is in Consols. The Savings Bank | 
. Ay | 

Consols (£,16,124,846), and Local Loans (4. 559% 0,553 | 
Legal Administration comes second in the size of Its) 
holdings, as the stock held in the name of the Enghsi} 


Supreme Court of Judicature amounts to £:24,867 737) 
and that for the Irish Supreme Court to £3,547:33> | 
nearly 93 per cent. of the combined holdings being 
Consols. The Official Trustees of Charitable Funds 
naturally have a fairly large sum to their credit, | 
amounting to £17,142,952, including Consols to the | 
amount of £16,322,190. The return shows that of the | 
total of £570,000,000 odd of Consols now in existence, |g) 
more than one-quarter is held by Government Offices, |} i 


though, of course, the bulk so held is on behalf of de- 
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Transvaal Gold Production.—According to the figures | 
published by the Transvaal Chamber 0! Mines, the 
total cutput of gold of the mines of the 1 ransvaal ae 
ing the month of May amounted to 624,498 ounces © 
















with 





banking concentration rather than the absence of a cen-| fine gold, valued at £:2,652,699, as compared 
tral bank is the most fundamental difference between | 607,101 ounces of fine gold, valued at £2,575,504, PI" | 
banking in this and in other countries. In England | duced during the month of April, thus showing 2" . 
the central bank is simply the firal step in a banking | crease of 17,397 ounces in weight and £73,995 4 | 
system which without it would in any case be highly | valve on the month. The daily average yield eng 
centralised. Mr Sprague indeed owns that there is | to 20,145 ounces, which is slightly lower than fole 
little banking concentration in Japan. ‘‘ But the Bank! month, when it amounted to 20,237 ounces. The 
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lowing table furnishes the value of gold produced 


month by month from the beginning of the year | announced :—Sir D. R. Moor, 




















1904 + 
TRANSVAAL CHAMBER OF MINEs’ FIGURES. 
OO ERE EN See ROT eT | oe eee 
| 1904 | 1905. | 1906. | 1907. | 1908. | 1909. 
See hee silhcad 1 és 820,739 2.285,74 ele 
oabeell | 1,226,846) 508\ 1, 1/2,380,124 2,612,836 
Se cae | 1,229,726, 1'545,371) 1,731,664) 2,096,434 2,301,971) 2'400.292 
|| March ..sceeeeeeeees | 1,309,329) 1,698,340! 1,884,815, 2,287,359  |2,442,C22 2,580,498 
tail .cacseseueuentan | 1'299,576) 1 1,865,785| 2,281,110 2,405,500, 2,578,804 
ie... <nseenenanal | 1,335,826, 1,768,734) 1,959,062) 2,227;838 2,472,143, 21652\6¢9 
Way ooo TITTIIIIE.| 1,509,231) 1,751,412) 2,021,813] 2,155,976 2,442,323 7 
ee sccconcsncabeail | 1,307,621] 1,781,944) 2,089,004) 2,262,813 2,482,608 
Wiast _.,..sseeeeee| 19526,468) 1'820,496) 2,162,583| 2,357,602 2,496,869, 
September «-+++eeeee! 1,326,506, 1,769,124, 2,145,575) 2,285,424 2,496,112 
SGnGT  as-encneneds 1,383,167) 1,765,047| 2,296,371! 2,351,344 2,624,012 
|| November ««++++eees | 1,427,947) 1,804,253, 2,265,625) 2,335,406 2,609,685 
|| December .....++e++| 2)538,800) 1,853,295) 2,336,961) 2,478,659 '2,806,235 
Addenda ..-+++++++es) 53,766 a ind i me 
|| _Total ...-rereeres 115058 00 2n.a02.07424579,991| 27408758 29957610 12.825,729 


\ glance at the above table affords interesting compari- 
sons, and it will be observed that the value of production 
shows an increase each month over the corresponding 
periods in previous years. The value of gold produced 
during the first five months of the present year amounts 
to £12,825,729, which compares with 411,999,760 and 
£11,176,514 produced during the corresponding 
periods of 1908 and 1907 respectively. The following 
are the principal increases of the individual mines on 
the month :—Witwatersrand Deep, 1,706 ounces ; 
Knight’s Deep, 1,191 ounces ; Transvaal Gold Mining 
Estates, 986 ounces; Robinson Central Deep, 964 
ounces ; City and Suburban, 941 ounces ; Village Main 
Reef, 828 ounces; New Modderfontein, 818 ounces ; 
'| and East Rand Proprietary, 654 ounces ; while the fol- 
| lowing are the most notable decreases in output :— 
|| Crown Deep, 1,327 ounces ; Nigel Deep, 585 ounces ; 
and Robinson Deep, 339 ounces. With regard to the 
} 





condition of native labour, the Witwatersrand Native 
Labour Association report that 7,717 natives were dis- 
|| tributed to the mines during May, while 12,339 left 
| through expiration of time and other causes, showing 
|} a net loss on the month of 4,622 natives. The total 
| number of natives employed at the end of May was 
| 158,279, excluding the 212 remaining in the Associa- 
tion's compounds for distribution to members. 


| Wills and Bequests.—The J//ustrated London News gives 
| the following list of wills proved, with the amount of 
| personalty in each case :— 

|| Mr Joseph Aynsley Davidson Shipley, late of Saltwell £ 

i RA. ROCK: WINNIE, Ses cu cseaas sh dneinnteeneieas<uakeeends 188,156 
Miss Jane Peckover, late of 18 North Brink, Wisbech 
SH Peter's, COMPS ..0..r0cccscccconssovscenccsccseeccscssees 


138,796 
|| Mr Cesar Czarnikow, late of 103 Eaton square, Effing- 





© ~ MUR -BUly BRNONIIE cubaninttdistbanedeswstepsasecensersranassenscn 7OI,117 
| Mr John Pares Bickersteth, late of Grove Mill House, 
BL Bae is ini abbas iandadsann eeedemnaehiasentyinieets 275,168 
|| irs Emma Winkworth, late of Holly Lodge, Campden 
RUA: a scanpedne amg iEA A dak Tar nes dardio dawn sdubiaee ins’ 85,072 
Mr Arthur Frederick White, late of Cookham Dene, 
RMU koe Soe ere ns. Nap rcdadan ch niseenne 87,756 
| Mr George William Greenhill, late of 22 Portman 
| NOK, acne okdnu pubeapebele heer ce mabaees wikwudecaebeossVeccasitecnwwe 86,471 
| Mr Thomas Holt Briscoe, late of Braidley road, 
BL Pe ee eS eee 71,055 
|| ir William Edmund Ffarrington, late of Worden Hall, 
BD  MMCD  icssinceneksudaniekboacheae ty ntes pGucderuanieyddectencaisetinesavss 60,810 
|| Mr Thomas Copeland Norris, late of Brantwood, 
| Disley, Chester ............ Na icchen te hatipaonnshnnbanentes see 48,886 
i Mr At thony Joseph Steele Dixon, late of Lorton Hall, 
- SOOPEROIIEIE = sili sacha tiddisDidinnpedaesens es cimuaterarnyedaieios eres 48,677 
| “t George Frederick Calvert, late of 52 Acton street, 
| me Chae TOAM oases ieeseseeseesssessesens aaeeess seotesensennes oe 46,473 
‘ Charles Edward Nesham, late of Sherwood House, 
, Surbit FER. peendblendabmsaaa inate kdestedbuededonsscpesahecdidenssesese 45,856 
i William Champness, late of Woodlands Park, Tim- - 
Peay © scapnoksern el ipadeataaeian ics miademev obese ts vuiadedns panpeest 30,73: 
Mr John Nicholas Fazakerley, late of 73 Harrington 
SPA, - Task. atesukade pi dinnss Soacehiincsncctpiniaberqocsesutie? 29,066 
‘avtain Frederick Stephens, late of 2nd Life Guards, 
Denmead, Chawton, Southampton .¢.......::ccceeecseeeees 26,685 








(ue Phoenix Assurance Company announce that 
they are prepared to undertake the duties of trustee 
ind executor, and have issued a prospectus containing 
Particulars of the scheme. We have received from the 
‘nglish and Scottish Law Life Office a pamphlet ex- 
Plaining a scheme for deferred assurances for children. 


SS 
— 


| The following changes of management are 
K.C.M.G., has been 
the Société Francaise de 
The Hon. James Burns, M.L.C., has been 
appointed a director of the Commercial Banking Com- 


pany of Sydney, in place of Mr E. W. Knox resigned. 


appointed a director of 
Petrole. 
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Ree OF THE GERMAN GOVERNMENT. 
| (FROM OUR CORRESPONDENT.) 


BERLIN, June 9g. 


THE resumption of the sittings of the Reichstag next 
week will mark the beginning of the real struggle over 
the financial reform Bills. The air is tense with excite- 
ment over the curious contest that the Government, 
backed up by the National Liberals and Radicals, will 
have to wage with its Conservative supporters and 
Clerical enemies. Among all the strange groupings and 
alliances that the history of German politics contains, 
certainly none has been stranger than the present one. 

Although efforts have been put forth during the 
recess of the Reichstag to patch up a compromise of 
some kind between the Liberal and the Conservative 
sections of the old Government Bloc, there is at pre- 
sent no prospect whatever that such a result can be 
attained. The German Conservatives, who are now 
masters of the situation in the Reichstag, although they 
compose less than one-sixth of its membership, are 
boasting that they will rush the ten or more Bills 
through their second and third readings by the end of 
the month. 





They assume that the Government will re- | 


cognise the necessity of submitting to the domination | 


of the Conservative-Clerical alliance, and withdraw its 
objections to certain of the taxes adopted by the Com- 
mittee, in order to obtain in whatever manner possible 
the 4,25,000,000 of new revenue needed. 

Evidently the Government is gravely concerned over 
its predicament. 
States will meet here this week to discuss the whole 


The representatives of the various | 


situation again, and make preparations for whatever | 
contingencies may arise during the further course of | 


the financial legislation. The anxiety of the Govern- 
ment is reflected in an inspired communication, in which 
an attempt is made to dissuade the Conservatives from 
their course by pointing out the grave difficulties which 
must arise for the Empire in its foreign policy if they 
compel the Chancellor to resign. It is represented that 
England and France have been trying, both by praise 
and by blame, to overthrow him ; hence the Conserva- 
tives are pursuing a course that may result in weaken- 
ing Germany’s foreign position. All this seems to 
have no effect whatever upon the Conservative leaders. 
They deprecate the charge that they are work- 
ing to overthrow the Chancellor ; on the contrary, the 
leading organ of the party graciously informs him that 
he may retain office if he will accommodate himself to 
the demands of the situation. They are evidently quite 
indifferent to the claims of the Chancellor growing out 
of the high protection that he has given to agriculture, 
which entitles him, as he himself once said, to the in- 
scription on his monument, ‘‘ Here lies an Agrarian 
Chancellor.”’ 

Will he surrender to the Conservative-Clerical alli- 
ance, or will he resign? The communication referred 
to above asserts that he had already made it perfectly 
plain to the Emperor that he will retire from office *‘ if 
a finance reform directed against the interests of the 
entire nation be forced upon him.’’ The Conservatives 
affect to believe that he will accept the new taxes, and 
make his peace with the Clericals, while the latter are, 
apparently, determined to avenge themselves upon him 
for his breach with them in December, 1906, by forcing 
him to retire. In the Liberal half of the Bloc the ten- 
dency is to expect the resignation of the Chancellor 
rather than a submission to the queer coalition of his 
friends and foes. 
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The long period of uncertainty about all these 
matters will apparently be ended soon. Upon the re- 
assembling of the Reichstag next week the Govern- 
ment will lay before it a Bill for the taxation of in- 
heritances, which will extend the present law to the 
legacies of direct heirs. It will insist upon the adop- 
tion of this measure in lieu of the taxes upon the quota- 
tion of securities on the stock exchanges proposed by 
the Finance Committee, and upon the unearned incre- 
ment of land values. The Government’s Bill, however, 
will almost certainly be rejected, and then will follow 
a decisive turm of some kind——most probably the re- 
signation of the Chancellor and the postponement of 
the whole scheme of financial reform till next autumn. 
| 


At any rate, it is a welcome reflection that something | aster 
j maintained. 


must be decided upon very soon. 
ee . 

The stock exchanges have been passing through a 
period of rather dull trading, except in a few speciali- 
ties, like certain colonial shares. Latterly the lifeless- 
ness of the.market has grown stil! more pronounced, 
and the tendency has grown perceptibly weaker. 
Various causes have combined in producing this result. 
Chiefly it is the disappointing behaviour of the money 
market ; and to a considerable extent the uncertainty 
about the whole finance reform scheme is responsible. 
The proposed tax upon securities has had a marked 
tendency toward restricting trade. So far as the money 
market is concerned, it is now evident that the Imperial 
and Prussian loans brought out at the beginning of 
May have affected the situation considerably more than 
had been expected. The tendency of the open market 
discount rate is still upward, and there is no prospect 








































that we are to have an easier market this month. 
volume of bills in the market remains unexpectedly 
heavy, while the big discounting banks show no marked 
disposition to buy them. 

The weakness of stocks is also due to the persistence 
of unsatisfactory reports from manufacturing centres. 
It is being impressed upon the minds of persons 
interested in industrial shares that the dividends to be 
distributed for the business year ending with this month 
will in many cases be sharply curtailed. 1 
day the market suffered a rather severe setback owing 
to the publication of the report for the March quarter 
of the Laurahiitte, one of the biggest iron and coal 
companies of the Silesian district. For the first half 
of the current business year it had reported a shrinkage 
of £50,000 in earnings, and this has been followed by 
a further loss of the same amount for the one quarter 
in question. At the present rate of earnings there will 
apparently be a shrinkage of £150,000 for the year. 
Last year’s gross earnings were £485,000, and the 
dividend was 16 per cent., but it is now expected that 
the dividend for this year will have to be reduced by 
half. i 

The later reports from the iron industry grow rather 
worse than better. Although the production of pig- 
iron in May was greater than for any other month 
since December, 1907, it is evident that this activity 
of the furnaces does not correspond to the state of 
the trade. The exports of pig-iron, it is true, are in- 
creasing; but it is also known that iron still con- 
tinues to accumulate at the furnaces. 
of steel mills is also very unfavourable. 


been shut down from lack of orders. Its allotments 
for June in the Steel-Works Association amounted to 
23,000 tons, but its actual orders for the month were 
only 9,500 tons, and after working off 8,000 tons of 
these, it had to close its doors for the present. 


not been so lightly employed for decades. 

The Hamburg- Bremen Africa Line, a shipping com- 
pany organised several years ago for the West Coast 
of Africa trade, three-fourths of whose stock is owned 
by the North-German Lloyd, had another unfavourable 
business year in 1908. It's" balance-sheet shows a loss 
of £20,290, after a loss of £73,750 for the previous 
year. More than half of the company’s capital has 
already been lost. ~ 
A report of the German Agricultural Council on the 


The situation | 
This week | 
the news was published that a mill in Lorraine has | 
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condition of the crops at the end of May 

unfavourable. It says that the condition o 
rye deteriorated greatly in the course 

reason of a severe drought. This was in Part relieves 

by rain at the end of the month, but the situation ie 
described as still critical, the rains havine eo... 
late to overcome the damage already done, 
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FRANCE. 


(FROM OUR CORRESPONDENT.) 

Paris, June to, 
Witn litthe business doing prices have been 
French Rentes, although closing 
fraction below 98, which had been touched in 
the coupon that will be detached in a few d 
still at the highest price of the last three vears, \) 
recent issues of Russian bonds are firm, the 
The new Buenos 
bonds about to be put on the market are dealt | 


premium of rof. French Rails mark a recovery {roy)| 


1] 


the relapse exhibited last week, and Foreign Rails haye| 


moved upward. Suez shares have been set back | 
little after the recent rise. 

Several new capital issues, none of great importance, | 
are announced. Among them are 14,000 5 per cent, 
debentures of s5oof of the French Ecuador Railways! 
Company, which was constituted this year with a] 
capital of 3,000,000f, for the construction of a line from 

44 per cent. | 
gold bonds of s5o0of at 453f 50c, guaranteed by the Pro} 
vince of Buenos Ayres and its railways, and free of all] 
taxes in that province, as well as of existing taxes in| 
France; also 40,000 new shares of the French Bank of 
Rio de La Plata of 5oo0f at O5of, the present share 
holders having a right to priority in the proportion of 
one new share for three of the old ; then 50,000 shares 


Only vyester- | of $100 of a United States rubber company. _ .\: 


| of 75,000 preference gold bonds of 50o0f in 5 per: 
| at 93 for the State of Pernambuco is announced | 


| 


the 21st, free of taxes. 

The issue of 259,000 ordinary shares of the United 
States Steel Corporation, which it is reported are to 
be placed shortly on the Paris market by the Banque 
de Paris, will, it is stated, take the form of negotiable 
certificates of shares purchased from the Morgan Bank, 
and which will be held by a trust at New York. The 
certificates will, however, be exchangeable the 
shares they represent, in order that they may be dealt 
in on the Paris Bourse. 

Old-established Paris hotels are now affected 
rially by the competition of the number of luxurious 
houses of the kind that have sprung up in the neg 
bourhood of the Arc de l’Etoile and the Champs 
Elysées. The Grand Hotel, notwithstanding its 6 
ceptional situation on the great boulevards, has su! 


like the rest. The profits in 1908, including those ol 





forod 
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iC 


| the Café de la Paix, on the ground floor, amounted 1? 


| 
| 
| 


| 


It is | 
added in the Press reports that this establishment has | 


£535,088, which was a diminution of 425,047 com 


oe : - ~o f 4 Qs 

pared with the year 1907. There was a loss 0! 2,°% 
in the number of visitors to the hotel. ; 

The annual meeting of shareholders of the su’ 

» nae 


Canal Company was a disappointment to those wh 
counted on some communications from the compa”) 
relative to, the negotiations that, it is admitted, hare 
been going on for some months past for a prolongauo! 
of the concession. Neither in the annual report that 
was read nor in the verbal information the president ’ 
accustomed to make to shareholders was the sudje 
mentioned. In fact, the meeting was confined to the 
reading of the report and the auditors’ accounts. | That 
no question was put was a mark of the entire confidence 
shareholders have in the board, and the conviction they 
have that any public discussion while the negotiations 
are pending would only embarrass the direction, a 
perhaps, prejudice the ultimate result. The dividen 7 
are satisfactory, and the receipts to date from shippins 
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] constitute a record. The company have commenced the CREDITOR. 

y | ere ager ent. bonds for a 2 f c t c f c 
d } sue of 3 per cent. D sum of £2,000, »000 for Cash in hand.............. 4,598,671,215 80 --4,572,575,813 3 .,4,025,189,744 21 

i || improver me nts. As I stated last week, there is no Commercial bills overdue. . 17,555 88 .. 448.085 70 .. 1,285,922 48 

| 2 , iscountsin Paris ........ 368,67 

| ie bli - subscription, the bonds being sold over the coun- Foreign bills are serene aes 274.291.794 75 _ "= 

¢ }} pu : . >. 2 . T bills ae 6 
i). at the company’s offices in Paris at prices po: Teasury DING .......+000, 51,836 47 162,941 20 

; jj ter at the Compas? Se 06 oe Prdoripal ee posted | Discounts in branches -... 387S77s19 0 -. 600938035 0 + 519,343,221 0 
| ach dav. The first price exhibited was 473f per bond | Advances on bullion .....- £87,000 O ., 71,000 O .. 27,864,000 0 
K | ea Do in branch banke...... + * - * 43,500 0 

| of 500. ; : : Do in pubtic securities .. 148,273,753 12 .. 149,324,769 79 .. 158,099,469 55 
|| french Parliamentary practice does not give an ex- BR me wy} ~~ eee 355,980,558 O .. 343,102,038 O .. 361,111,099 : 
Kren _ wre eee . : ss ; ce to the oxen o 000,00u es 1900, 009 
_yple of expedition in the despatch of the public busi- Government stock reserve 12,980,750 4 sin 1 yo980, 750 = “12'980, 750 14 
Soues. rene attinead of the Chi at al Tine disposable............ 99,631,106 13 .. 99,631,106 15 .. 99,651,100 53 
ness. three sittings of the A hamber of Deputies OT | Rentes Immobilisées..._. 10,000,000 0 :. 100,000,000 0 ;. 100,000,000 0 
.<sive Wednesdays have been devoted to the ratifi- aecrane and furniture.... 35,787,015 8 .. 35,785,948 8 .. 33,360,418 1 
\| of ec - eas aaa rae nses of management. . oa 929,743 34 .. 19 22,142 33 
| tion of a convention with the Messageries Steamship | Employ aa... TOLbAse ot ** Saeazes 34 “* aoe 35 
| Company for a renewal of the contract for the postal | Smmdrien .....eeeeues - 152,306,685 16 .. 153,596,615 48 .. 142,369,927 97 
a »s on eight lines, including those on which it com- DE cccmvasddeneis 6,331,972,247 92 ..6,537,833,143 60 ..5,930,738,353 13 

| tes with the British P. and O. Ci ompany in coun- | BANK OF FRANCE RATES. 
og hevond the Suez Canal. The third discussion took | % 
‘ TINE cc scnmsincncieicces evecesoccesocs ecesvccccese eos «C8 
| | nlace ¥ esterd: iy, and, after occ upying the great part of MR tics cnc ntticnenenceensdauenans adupens 1 
ve sitting r, was ag: iin adjourne -d to W ednesd: iy next, Advances on public seCUriti2s .........cececcesecnsseceees 34 i 
ont the Minister of Finance, who is charged with the| The following were to-day’s closing prices and the | 
I], has not yet spoken to defend his work. Three | variations on the week :— | 
| sittings of the ‘Chamber have been occupied with a Bill June 10 June 3 
SMM), renew the bounties on silk-breeding and spinning, | Par. f c f © fo 
ta MM and no decision has been yet come to. The debate on | Three per Cents....... 100.. 9795 .. 98 5 — 010 || 
| tariff revision was down to commence four weeks back, | | Russian Fives of 1906.. 100., 10150 .. 101474 + 0 24 
}) tart So ggrtect sy tegeme nnnamelag te : . | Bank of France Shares.. 1,000 .. 4,290 0 ..4,290 0 ws 
ii but was postponed, and 1s no ionger on the order of | Banque de Paris ...... 500.. 1664 0 ..1663 0 + 1 0 i 
| the dav. A project to obviate the prejudice caused by | Comptoir d’Escompte.. 500.. 728 0 .. 7200 + 8 0 
| srikes of seamen to trade between France and Algeria, | Crédit Lyonnais ...... 500 ..1,252 0 ..1,255 0 — 3 0 
| either by suspending the monopoly of the French flag in | Crédit Foncier ......-. 500 .. 753 0 .. 755 0 — 2 0 
| atl bet een sorts of the two countries or by | eee Canal.....++e+e+ 500 .. 4,785 0 ..4,799 0 — 14 0 
| navigation Detwee ] m Abr = oews .-, | Northern Railway .... 500 ..1,745 0 ..1,735 © +10 0 
| permitting importations from Algeria, which consist | Western Railway...... 500.. 939 0 .. 935 0 + 40 

ays | | pring ip: uly of perishable goods, to be landed in Italian | oe we eeeese 500 oe 1,360 0 o* 1,352 0 + 8 0 
1 a MM or Spanish ports, and to enter France overland with a | Bastern Railway ...... 500... 897 0 .. 8939 0 — 2 0 
i por Spannistt Orde, signe «oct | LYons Railway........ 500 ..1,306 0 ..1,292 0 +14 0 || 
om | certificate of origin duty free, as when brought direct | gouthern Railway 500 ..1155 0 1155 0 

ih H | e ¢ « . eee ee ay ** ’ j 
~~ | to France, has been In preparation for more than a fort- | | Ottoman Bank ........ 250 .. 729 0 .. 729 0 fa 1 
roe | night, but the Minister of Commerce and the Tariff | Meridional ofItaly Rails 500... 701 0 .. 704 0 3 0 1) 

) Ml, Committee in the Chamber cannot agree as to which | South of Austria Shares 500... 118 0 .. 111 0 + 7 O | : 
au yo \ n sh yuld be ado: yt ‘d, nd th > present | North of Spain Shares.. 500 ee 351 0 e* 346 0 7 5 0 ; 
siameee Sse 8 stems she adopted, a © prese | Saragossa Shares ...... 500... 425 0 .. 419 0 + 4.0 || i} 

k of strike will probably come to an end before anything is | Saragossa Bonds ...... 500.. 398 0 .. 396 0 + 20 . 
sre |done. A Bill to prohibit the use of white lead in house | uy 

f nd out-door painting has been for some years before | SS Lae co } 

he Chamber : Senate, < ‘rops up ime li 
n - ver and sen = . a fy uj yng a 7 | AUSTRIA-HUNGARY — CORN PRICES IN THE 1 
‘ time. It was again mentioned in one or the other of | 
cio A a a __....| DUAL MONARCHY— DISTRESSED PETROLEUM | : 
those assemblies a few days back, and was then again | 
niveon-holed. | INDUSTRY. 
Indirect taxes im the first five months of the year | (FROM OUR OWN CORRESPONDENT.) 

; pI lucec L20.76¢ <2 hate ras ¢ Tha ase yf , 

‘ited roduce J £50,765,152, which was in increase of | Vienna, June 8. ; 

e to £928,148 on the estimates and of £1,800,416 on the | 

ive months of 1908. The gain on last year is in great | {T 1s twenty years since Austria-Hungary ceased to fd 

part due to the increase in the stamp duties, which pro- | play a part in the international corn trade, although ee 

duced 41,244,520 more than im 1908. The revenue | during this period the production of corn has increased ; 
from State monopolies, matches, tobacco, the post by 30 per cent. The protection granted by legislation | i 

the office, teles graphs, and telephones was only just main-| to agricultural work, the raised Custom dutie s, and | : " 

dealt tained on the year, and amounted to £°13,85 591520. | other direct and indirect favours have induced agricul- | ai 
[ “The Bank of France has added £704, 472 to its | turists to attempt bigger harvests by ploughing more f 

tock of gold this week, the present sum _ of ‘land. At present inland consumption in Austria-Hun- fy 
£148,926, 397 being a record. It is estimated that the | gary already demands an average harvest, and even f 

additi m this week consisted of “300,000 from London | an excellent harvest leaves no great quantities of corn a 

imps and the rest partly from New “York and partly from | for export or for storing. The consequence is that i 
> ef the circulation, the amount of bills that ran off in the | whenever doubts anise as to the coming harvests, prices | i 4 
ffered anches, viz. » £8,500, 000, being unusually large. The | rise in the most extraordinary manner, quite indepen- || 
se of London exe hange is firm. It reached 25f 22c yester-| dently of prices in the international market, because | 
ced t0 day, and sellers this morning attempted ‘to obtain the | protective duties are so high that import of foreign 
come price of 25f 23c, but buyers held off, and the conse- | corn is out of the question. As dong as uncertainty with 
2,987 quence was that a half centime was lost on yesterday’s | 

“ate. Private discount has hardened, and was quoted | I I 

Suez to-day at 1g. The returns of the Bank of France for | end of last winter the reports of the growth of corn 
10 had this week, last week, and the corresponding week of | sown in the autumn were favourable enough. There 
npan ‘ast year are as follows :— | had been abundant snow to protect the young crops, 
have DEBTOR | and they lived through the severe weather without 
ration June 10, 1909. June 3, 1909. June 11,1908. | suffering any damage. A very late spring and delayed 
> f c f x e 


t that peat of the Bank........ 12,500.09 © .. 182500000 9 .. 182800000 9 | work in the fields gave the first alarm, which was fol- 
tent 15MM Reserve in addition to capital cease os * sae oe * sens a lowed by continued low temperature, so that the corn, 
tars on nded property a “ as oO 0°. 4000000 0| which had been sown late, grew slowly. Since the be- 
er, the seeeceeee 9,407,444 16 ..  8,407,44416 .. 8407444 16) inn} , > . na ch: j ane 
to the Note in circulation. v+++ee+54050,459,895 0 ..5,188,264,595 0 | 4,759,205,800 0 | &{PNINg of May there has been a change, hot sun 


That ineret on secures 222. 21,795.457 3 .. 25,36380096 .. 20,214,593 €8 | shine has alternated with frequent rainfalls, and the 
~ Hotestoorder ...... 5018827 2 
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dene Serene osc na a agate“: Anat &| Coops have rapidly developed. If no untowacd events | 
n they 5 accounts, Pais... 634,505,837 73... 577,455.359 49 .. 509,167,165 25 | happen, an average harvest may be looked forward to 


branch banks eooe 82. 469 0 .. 77,169,860 0 7 ; ; 
jations film ygileeds payable 2.2) TaTSI8S 31. TsOkSBS SL ss 585,268 31 both in Austria and in Hungary, much of the lost time 
ind, Reliscount sundries.... 13,796.211 37 .. 13,339,425 96 .. 19,252,838 45 | 





| regard to the coming harvest lasts, pessimistic views 
| prevail with those who fix the price of corn. At the 


— — seteesteeencce  LBTASTS 0 -. TETS6TS 0 2. 4217461 0 | 2AV! ing been caught up. Of course, the uncertainty as : | 
jdends 8 steseteeeeeeeeeeee 269101176 55 3. 257,353,647 86 .. 171,989.812 10 | ¢ > the “ultimate results is greater in Austria, where ther: a 
ide roe ee | 
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are only three or four in Hungary. The harvest will 
no doubt be delayed by a week or so in both countries, 
in consequence of the abnormally cold weather of the 
spring. But this circumstance is of no importance, 
because Austria-Hungary plays no part in the world’s 
corn market, where it is necessary to appear early. The 
only item of Austria-Hungary’s harvest which is of 
importance to the world is Hungarian barley, and that 
promises well, both in quality and in quantity. In the 
meantime, the price of corn rises higher every week. 
Yesterday 34 crowns (28s 4d) were paid for a metrical 
cwt of best wheat, the highest price that has been asked 
since the year 1873. Flour is also getting so scarce 
that the Budapest flour mills, after reducing work for 
some time, filled up their stores at the higher prices. 

Contradictory statements are being made with regard 
to the negotiations between the Society of Galician 
Petroleum Producers and the Standard Oil Company. 
It is asserted that a careful revision of the contract 
between the two parties is being made in Antwerp, 
and that it will not be signed before every single point 
has been well considered. In Lemberg the firms con- 
cerned believe that the arrangement with the Standard 
Oil Company has already been completed and signed 
by the representatives. Yesterday the Austrian banks 
—Creditanstalt and Boden-Creditanstalt—decidedly re- 
fused the funds necessary for building reservoirs to 
hold 100,000 cisterns of oil, because the Government 
would not undertake to guarantee that the capital 
would be safe or the interest paid. Now it is the 
Government which is to build the reservoirs, but this 
plan does not seem feasible, because there is no time to 
be lost in carrying it out, and the present situation in 
the Austrian Parliament is such that it scems impos- 
sible to obtain the authority to spend from five to six 
million crowns in behalf of the Galician petroleum in- 
dustry. Quite lately authentic figures have been pub- 
lished on the subject. The total production in March 
was 20,000 cisterns, in April 17,000, and in May, in 
consequence of disastrous fires, only 15,000. Still, 
17,000 must be taken as the average monthly produc- 
tion. This would be 204,000 cisterns a year. The re- 
fineries consume 140,000 cisterns, the establishment for 
producing benzine 30,000 cisterns, so that the total con- 
sumption amounts to 170,000 cisterns a year. Not less 
than 34,000 cisterns per year would require to be 
stored, and if the petroleum industry in Galicia is to be 
helped in an effective way, reservoirs for at least 
100,000 cisterns must be built. Serious financial 
papers warn the Galician petroleum producers against 
trusting the Standard Oil Company, which, they say, is 
not likely to take much interest in the Galician petroleum 
industry, but is far more likely, by offering capital to 
help it in its present distress, to become a power in the 
land, which it will be very difficult to combat when the 
Standard Oil Company owns the cisterms that hold 
the producers’ oil. The proposed agreement with the 
Standard Oil Company is the question of the hour, and 
there are many who think the Government would do 
better to establish a petroleum monopoly than to let the 
American company get full power over the Austrian 
petroleum trade. The Government would have to 
obtain possession of all the exploited and unexploited 
petroleum wells, the pipes, and reservoirs, and would 
have to take in hand the production and sale entirely. 
During the past week petroleum shares varied in price 
every day, especially those of the Schodnica and of the 
Galician Carpathian Company (formerly Bergheim and 
MacGarvey). According to the returns of this latter 
company a dividend of 15 crowns per share, or 3 per 
cent. of the capital in shares will be paid ; the dividends 
from 1895 to 1906 were respectively: cr. 50, 40, 30, 
40, 75, 60, 50, 25, 60, 45, O. 

The protracted Hungarian crisis has led to a dead- 
lock, since the Hungarians will not consent to a con- 
tinuance of the joint bank unless they obtain a whole 
series of concessions—the Hungarian language to be 
used in the Hungarian regiments of the joint army, 
Customs duties for a number of items exchanged be- 
tween Austria and Hungary, and cash payments within 
a given term. The Emperor is fully agreed with the 
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Austrian Government that these vital Concessions can 


not be granted. This state of things impresses the 
Bourse unfavourably, and the dispute in the Austrian } 
Parliament over the system by which the annexed p.,. | 





. : : pro- || 
vinces, Bosnia and Herzegovina, are to be governed. | 
makes matters worse, as the following list of the most 
important quotations will show :— Hl 

June 8. May 29 | 
4 per cent. Common Rente ........ 96°40 96 50 | 
4:2 per cent. Silver Rente .......... 99°65 99:75 | 
Austrian Crown Rente.............. 96°35 96°40 
Austrian Gold Rente ...... soveoess 11735 117:25 
Hungarian Crown Rente............ 93:05 93-20 
Hungarian Gold Rente ............ 11370 113-70 
State Lottery Bonds, 1860 ........ 161-25 162-00 
State Lottery Bonds, 1864 ........ 292:CO 296-00 
Anglobank ........... eccccccevcess SOl'25 299-00 
Bank Society ....... Subsed0 bued-en 52750 .. 528-25 
Austrian Bodencreditanstalt........ 1,103-00 ..1,097-00 
RE ccc ha ds eosin vane hase 638°75 640-60 
Hungarian Creditbank ............ 740 00 753-40 
TRORSTORE wo cccccccsgeccscceccce 45400 .. 45200 
Austro-Hungarian Bank ...... covs BT7BOO =... 1,77800 
Union Bank ..... i ne nae hs wah ee ee! Se 54850 
Alpine Mining Company .......... 64300 .. 648-50 
Prague Iron Industry Co. .......... 2,575°00 .. 2585-00 
Briix Coal Mines..... osacevensses - 71800 .. 718-00 
Brick Manufactory, Wienerberg .... 74000 .. 1720-00 
Buschtiehrad Railway .......e----1,03200 ..101700 | 
Danube Navigation Co. ............ 93800 925.00 
Elbe Valley Railway .........- sees 464-00 464-00 
Austrian North-Western Railway .. 46400 .. 464-00 
Northern Railway ..... esesccceess 340000 .. 5,290 00 
States Railway Co....... escescceee 72600 725°25 
Southern Railway (Lombards)...... 11200 10975 | 
German Mark Notes .......+--++0+ 117-47 1725 | 








ARGENTINA—MAY DAY DISTURBANCE 
FEDERAL FINANCE. 

(FROM OUR CORRESPONDENT.) | 
BuENos Ayres, May 14. | 
A RECENT Municipal ordinance for the regulation of the | 
street traffic having been considered by the owners and 
drivers of carriages, automobiles for hire and carts 
to be unduly oppressive, and to expose them t 
arbitrary treatment on the part of municipal officials 
and of the police, it was arranged by their union, and, 
in a spirit of fraternity, by the unions of other classes | 
of workpeople, that on the workmen’s day (May tst) ¢} 
demonstration should be made against the ordinance 
by marching in procession through the Avenue ce} 
Mayo to the plasa of that name, and thence to the park 
known as ‘‘ Paseo de Colon,’’ where Socialist orators | 
were to address the people. Unfortunately, there are | 
in this city associations of Anarchists as well as 0! 
Socialists, and they avail themselves of every oppor) 
tunity for producing disturbances. Accordingly, }us'| 
as the precession was being put in motion, escorted Dy j 
mounted police, a band of about 500 Anarchists, W40} 
had been committing acts of violence as they marche¢| 
through the streets to the point of assembly,| 
appeared upon the scene. The police endeavoured ‘0| 
arrest the most violent of the leaders, and thereup na 
number of men began firing at the police with r| 
volvers. The usual warning by trumpet was given ‘| 
the crowd to disperse, and then the police made a 
charge, and used their revolvers against those who tT 
sisted them. The result was that five men were Kuiee| 
(four, it is believed, by the revolvers of the Anarchists) 
and more than 50 were wounded. The procession ¥® 
then reformed and proceeded on its way, the meeting 
was held, fiery speeches were delivered, a resolution 
was passed for a general strike, to be maintained unt! 
the dismissal of the Chief of Police and the withdrawe! 
of the objectionable ordinance. This resolution W® 
carried into effect, and during the succeeding Clk” 
days the business of the city was completely paralys 
not a cart or carriage was seen in the streets, but a 
tramway service was maintained, as the motor oe 
and guards would not join in the strike. On Fr ¥ 
last an ‘‘ infernal machine,’’ concealed in a ae 0 
vegetables, was placed on a tramcar, and about half 2") 
hour afterwards, as no passenger claimed it, the ~ 

removed it from the car, and placed it on the paveme 
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he |! ‘1 one of the central streets. This attracted a crowd ; 
an | ‘na minute or two there was an explosion, and twenty- 
ai three persons were wounded, one or two mortally. The 
d, ! perpetrators of this crime have not been discovered. 
Ist On the following Sunday the Government weakly sur- 


rendered to the strikers by promising that the munici- 
| pal ordinance should be withdrawn (it had been sus- 
|| pended on the day before the meeting for three 
| '| months), that all persons under arrest should be set at 
'| liberty, and that the workmen’s clubs, which had been 
'| closed, should be re-opened. The Strike Committee 
declared the movement at an end, and on Monday 
last the city was restored to its usual condi- 
tion. As may be supposed, the tradesmen of the city 
sustained great losses from the stoppage of their busi- 
ness, Shipping operations could not be carried on, pro- 
visions were scarce and dear, and the workpeople lost 
a week’s wages, without the possibility of deriving any 
benefit from the strike. The Minister of the Interior 
proposes to put more strictly in force a law of 1876, 
which prescribes that no immigrant shall be allowed to 
land without producing evidence of good conduct and 
of aptitude for work, but this will probably be more 
inconvenient to quietly disposed people than to 
| Anarchists. The law authorising the expulsion of un- 
desirable foreigners will also be acted upon to a greater 
extent than hitherto for a time. 

Congress will be opened to-morrow, and the Presi- 
‘| dent will doubtless endeavour by his Message to give 
| a satisfactory explanation of the action of the Govern- 
ment in this matter. The commercial part of the com- 
munity will, however, be more interested in the 
| financial portion of the Message, as there will certainly 
|| be a great deficit in the Budget of next year. Probably 
| it will be shown that the revenue of the current year 
| will cover the expenditure, for up to this time there has 
been no necessity for making payments on account of 
battleships and armaments, the acquisition of which 
rts | seems to have been purposely delayed, and the recent 
loan of £°10,000,000 has permitted the reimbursement 
to the Treasury of about $5,500,000 gold, which was 
advanced at different times out of the general revenue 
| for public work in the National Territories, and for the 
all | construction and equipment of the State railways. 

It might be supposed that the Treasury was over- 
flowing with gold, for at the beginning of this month 
the Minister of Finance ordered $1,000,000 gold to be 

















ors | credited to the conversion fund in the Bank of the 
are | Nation, thus making the amount $28,000,000. The 
of balance-sheet of that bank, just published, stating its 
ce | condition on April 30th, shows that the gold which it 
just | | had on deposit in London on March 31st to meet 
by I drafts, was reduced during April by $6,340,000, but its 
vho | || reserves here had increased at the end of that month, 
hed | compared with the preceding one, by nearly $1,700,000 
bly, | gold and $18,150,000 m/n. The actual amount of the 
1 to] gold was $18,172,292, and of the paper money 
na §108,242,154. The liability in respect of the conver- 
re sion fund increased by $1,500,000 gold to $27,000,000. 
1 to| The deposits, including ‘‘ judicial,’’ decreased by 
e al $600,000 gold; the other items of the balance-sheet 
ree had not varied much. The gold in the Conversion 
led | Treasury has remained almost stationary during this 
sts), | month. This morning it amounted to $168,450,650, 
was but the German steamer has brought $300,000, which 
ring will probably be added to that balance, thus bringing 
tion the maximum of the year to the estimated amount of 
until | $170,000,000. The paper currency will then be about 
wal $680,000,000, of which the banks of the capital hold 
was about $270,000,000. The revenue from Customs duties 
ight exceeds by nearly $1,000,000 gold the receipts to the 
ed ; Same date of last year. 
the The prospects of agriculture are still favourable, the 
men land being in good condition for the autumn opera- 
day tions. The exports of wheat during the year have been 
t ol less by 480,000 tons than during the same period of 
fan] last year ; linseed has also fallen off by 50,000 tons, but 
ard J maize has increased by 24,000, and oats by 49,000 
rent | tons. The exportation of flour has diminished by 5,000 
= ‘ons. Butter shows an increase of 30,000 cases. Wool 
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shipments may be said to have terminated ; to this date 
there have been 419,300 bales exported, exceeding the 
exportation of 1908 to the same date by 112,000 bales, 
and of the whole of that year by 34,000 bales. The 
exportation of frozen and chilled meat during the first 
four months of this year was as follows :—Mutton and 
lamb, 1,116,114 carcases (227,000 more than in 
January to April, 1908) ; frozen beef, 496,327 quarters 
(a diminution of 41,000) ; chilled beef, 306,672 quarters 
(an increase of 100,000). 

The American Beef Trust, which has acquired two 
of the freezing establishments, is negotiating for others, 
and Messrs Armour and Co. will construct one at La 
Plata on land which will be leased to them by the 
Provincial Government at the annual rent of 
$45,000 m/n. The prices of grain, cattle, and sheep 
have been maintained this month. Compared with 
those of last year at the same date, there has been a 
rise of 10 per cent. in all kinds of grain, and in hides 
and sheepskins. The price of steers is about the same, 
but wethers have fallen by 60 cents gold per head. 

The Provincial Government, in opposition to the 
advice of the National Government, persists in the con- 
struction of a narrow gauge (a metre) railway from La 
Plata to the Western boundary of the province, a 
distance of more than 500 kilometres. The tender of 
Messrs Dirks and Dates, financed by Messrs Bemberg 
and Co., has been accepted, although that pre- 
sented by an American Company was much more 
favourable. The price is to be $8,515,666 gold, a re- 
duction of $300,000 from that which was fixed by the 
contract with Messrs Bemberg, but which the Pro- 
vincial Legislature did not sanction. The contractors 
agree to accept payment in 44 per cent. bonds at 85}. 
They have to complete 100 kilometres by the end of 
May next year, otherwise the Western Railway Com- 
pany will have the right to construct a branch line to 
Las Toscas. The National Government has assisted 
that of Cordoba in settling the claim of the Cordoba 
and North-Western Railway Company for guaranteed 
interest. The company sells the railway, with all the 
plant, to the nation for £/1,200,000 in National bonds, 
and the Province engages to repay to the nation the 
amount of the service of £200,000 (which it will 
probably fail to do). The Municipal Council has 
refused to sanction the contract made by the In- 
tendant with Messrs Baring for a loan of 
£.3,000,000, in consequence of the Spanish Bank 
having, after the terms of the contract had been 
known, offered to negotiate the loan at a price more 
favourable for the Municipality. It is not yet known 
what course the Intendant will now adopt, but the 
money is needed urgently, and the Minister of the 
Interior says that the resolution of the Council was 
justified if it was thought that a more advantageous 
arrangement could be made. There is, however, no 
doubt that the Council was actuated by political 
motives, and by a spirit of opposition to the Intendant. 

It is proposed to form another Hypothecary Bank 
in the Province of Buenos Ayres, with the aid of 
Belgian capital. It will be a mixed bank like the 
Bank of the Province, the Provincial Government 
having a controlling influence. National bonds and 
Cedulas maintain their high quotation, and exchange 
is steady. 

The Government lately sent a Message and Bill to 
Congress for increasing the amount of Cedulas 
authorised to be kept in circulation by the National 
Mortgage Bank to $200,000,000 m/n. The present 
circulation is $160,000,000, and the additional 
$40,000,000 would be immediately placed without 
difficulty. The new president of the bank has sug- 
gested to the National Government several alterations 
in the operation of the bank. He proposes that there 
should be only one form of Cedula, bearing 6 per cent. 
interest ; that deposits should be received for fixed 
long periods, and that the bank should buy and sell 
Cedulas for the depositors at their request; that the 
interest on Cedulas should be payable abroad as _ well 
as in this capital; that the operations connected with 
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and that the bank should have power to take posses- 
sion of the mortgaged properties belonging to debtors 
in arrear, instead of being obliged, as now, to sell 
them by public auction. 





Letters to the Editor. 


THE TAXATION OF CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Nothing could be more complete as a reply to 
Mr C. A. Muntz’s criticism of your article on ‘** Bankers 
and the Budget’’ than the note you append to his 
letter in your last week’s issue. I am afraid, however, 
that the confusion with regard to wealth and capital, 
which he and many others have fallen into, in the dis- 
cussions which the Budget has given rise to, will pre- 
vent him and them from appreciating the full force of 
your necessarily brief rejoinder. One can hardly be sur- 
prised, indeed, if gentlemen who sit day after day in 
banks and offices, making play with figures in ledgers 
and finance documents, should lose touch with the reali- 
ties which these figures represent. Sitting here in my 
office writing these words, with the roar of hungry 
looms in my ears, I am never tempted to forget the dis- 
tinction between wealth and capital, knowing full well 
how, in the hazards of industry, the employment of the 
one may very well lead to the diminishment of the 
other. Of course, as you so justly point out, capital is 
wealth employed for productive purposes. It is the 
machinery by which commodities are produced, by 
which they are carried to the consumer, and the com- 
modities themselves until they reach the ultimate con- 
sumer. 


cotton spinner has to pay 40 per cent. more for his 
mills and machinery, and the Messageries Maritimes 
40 per cent. more for their ships and stores. That por- 
tion of the Budget which is objected to by your corre- 
spondent and the bankers consists in taxes not on 
capital, but on the income from capital. The death 
duties are no exception to this, because as a general 
rule the payment of them does net involve any visible 
diversion of capital, but at the worst the sale of a por- 
tion of the property inherited to a purchaser possessed 
of liquid wealth waiting for investment. This liquid 
wealth might, indeed, have gone to increase the stock 
of capital, but so might all wealth paid in taxes, by 
whomsoever they are paid. The payment of the Morri- 
son death duties has not reduced the capital account of 
this country any more than if they had been paid on 
clearances of tea, spirits, or tobacco. Now income is 
spent in necessities or luxuries or is saved. If the well- 
to-do classes save ‘‘ to ensure the well-being of their 
families,’’ surely the objectionable taxes will not cause 
this mstinct to go under, when the alternative of 
‘* knocking off ’’ luxuries is available. At any rate, in 
their case the bare necessities of life are not involved. 
And here it is that the question of the alternative to the 
Budget proposals becomes insistent. Who is to pay 
the taxation if the classes affected by the taxes objected 
to are to be relieved of them? Mr Asquith’s question 
was rhetorical, for he knows quite well what the Oppo- 
sition’s alternative is. There is no secret in it at all. 
It has been trumpeted forth by both leaders and rank 
and file, from a thousand platforms and newspapers for 
the last six years. Their favourite phrase, ‘‘ broaden- 
ing the basis of taxation,’’ has been explicitly illus- 
trated by references to taxes on the food, the clothing 
and the housing of the masses. Out of the bare neces- 
sities of poor folk is this money to be raised, which the 
well-to-do are assumed to be unwilling to deduct from 
their luxuries. - And these gentlemen, sitting in their 
banks and offices, surrounded by their ledgers, calmly 
overlook the fact that the capital registered therein is 
dead, apart from the human labour that actuates it. 
The productivity of machinery, whether looms or rail- 
ways, is entirely dependent on the human labour which 





The only taxes on capital that I can think of | 
are protective duties, whereby, for example, a French | 
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works it, and the product of its working js exactly ; 
proportion as that human labour is efficient. ‘hae an 
efficiency of labour in relation to modern init nm \ 
largely a matter of health and strength and stiles | 
By levying our taxes on the food, clothing, and hous. 
} 
| 
t 
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ing of the masses, you do, in very truth, maj ad 
cripple capital in its very essence. Wealth may 1. 
uselessly and disastrously turned into capital, as at thi 

moment we, of the cotton industry, are hitter. ... | 
periencing, but all wealth spent in making the ae 
man fit and efficient is well invested. 1 would. ther. | 
fore, alter your correspondent’s dogma to read, * he H 
smallest attack on the efficiency of labour is the funds. 
mental error, and taxation of labour’s necocciting 
financial crime.’’—Yours truly, 


SSirtrae 


F. Hinpiey Sun 
Bolton, June gth. 


TO THE EDITOR OF THE ECONOMIST, 
Sir,—Your correspondent, Mr C. A. Muntz, In 
down two principles :— 
1. ‘‘A man may be personally ambitious, but the| 


predominating instinct is to amass enough of 4] | 

world’s riches to ensure the well-being of his family.” 
2. ‘Is capital to escape altogether? There is by:| 

one answer. Yes.’’ 
With regard to number one, it seems only necess:ry | 


to cite the cases of two great capitalists, who in ther 
different ways—one a man of vast ambition and 
maker of many mistakes, but still a great Englishman, 
Cecil Rhodes; the other a passive accumulator of | 
wealth, not for personal gratification, but for the sake || 
of employing his vast surplus capital for the best ad- 
vantage of the business community, Charles Morrison. 
The City has lost a good friend and the financial | 
world a powerful influence for good in the passing away 
of. that man. Cecil Rhodes had many political 
enemies, but that extraordinary man’s will absolutely || 
denies Mr Muntz’s first proposition. He left his for- 
tune primarily for the benefit of the -world-empire of 
his dreams and aspirations. He did not think it right } 
that his inheritors should have the opportunity of wast- || 
ing their inheritance. On the contrary, he willed it} 
that they should prove worthy of it before they were 
allowed to touch it. | 





Then, with regard to Charles Morrison, there is no 
evidence whatever that he wished to escape any part 
of the enormous sum for which his estate would be] 


liable on his death. As a very old man, he was clearly | 
i: | 

| 

} 

| 


j 
| 
} 
j 
| 
| 


| 


doing the right thing in allowing his relations to antici-| 
pate a small proportion of the wealth which they woul 
inherit. It will be seen, therefore, that in both of these 
typical cases two great capitalists accepted the prin- | 
ciple that the State, as representing the community, |} 
had a right to tax their deceased estates, and that they | 
did not consider the welfare of the community would} 
be endangered by its doing so.-—-Yours faithfully, 

G. S. PAWLE. 





London, June 7th, 1909. 








Reviews of Books. 





FUNDAMENTALS IN ECONOMICS.” 


From the beginnings of economic theory a distinc) 
tion has been apparent between two sources of in| 
dividual wealth. If we consider the price at wiic’ 
a bale of goods changes hands in the open market, " 
may be conceived as being made up normally of f° 
factors. On the one hand, there must be a sum suin- 
cient to repay the cost of producing and bring!ns 
to market. On the other, there is usually som 
thing over and above this, a surplus which goes - 


the first instance to the seller as his profit, but eee | 
is in the end drained away from him to a greater © 


+¢ 
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* “The Industrial System: an Enquiry into Earned and 
Unearned Income. By J. A. Hobson. (Longmans, 1909) / 
net. 
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ess extent by several other persons standing behind 
him. This surplus, it is true, is an extremely vari- 
able quantity. Under certain circumstances, as when 
che seller has a monopoly of something which is in 
lively demand, it may attain a very large proportion 
«o the actual cost of the article. In other cases, as 
when competition is keen, it may be cut very fine; 
i; may sink to zero, and, finaily, may betome nega- 
ve. In the last case there is a loss on the trans- 
action, and it will be admitted on any economic theory 
| that such a rate of exchange cannot be permanent. 

Something must happen, whether sooner or later, 
| whether by a natural and continuous, or by a violent 
| and catastrophic process, to restore equilibrium. We 
|| mav therefore take the presence of a surplus over 
| 
| 


cost of production of amounts varying from zero up- 
wards to be a normal feature of the organisation of 
exchange. To determine this surplus, to distinguish 
it accurately from the element of cost, to assign the 





factors responsible for it, and to decide what ulti- 
mately becomes of it, may be said to be the standing 
problem of economics. The Physiocrats connected 
|| it with the different degrees of fertility in land. Here 
| alone, they hold, nature works along with man, and 
contributes a free gift in addition to the value which 
is the work of his hands. In a modified form the 
same doctrine runs through the theory of Smith 
and Ricardo. It accounts for the peculiar position 
| given to rent in the classical economy, and underlies 
| the propaganda of the Single Tax at the present day. 
\ new form was given to the doctrine by Karl Marx, 
who saw, correctly enough, that ‘‘ surplus ’’ may be 
extracted by the capitalist employer as effectively as 
| by the landlord, but who was _ prevented by his 
mechanical conception of quantity of labour as the 
true determinant of value from arriving at a scientific 
analysis. In the recognised contemporary text- 
hooks the conception of ‘‘ surplus ’’ appears in the 
extended meaning and importance given to the term 
‘‘rent,’’ or quasi-rent, but as thus extended the con- 
ception threatens to melt away into indefiniteness. 


The merit of Mr J. A. Hobson’s new work on ‘‘ The 
Industrial System ’’ is that it brings the distinction 
between cost and surplus into the forefront of econo- 
mic theory, reduces all forms of surplus to a single 
formula, and enables us to treat the whole problem 
of production, distribution, and exchange from a 
single point of view. The surplus, in Mr Hobson’s 
view, is not, as such, to be identified with the rent 
of the landlord, the interest of the capitalist, or the 
profits of the employer or the middleman. All of 
these may be surplus ; none of them, in a given case, 
need be. Nor are the fees of a doctor or the wages 
of an artisan necessarily part of ‘‘ cost.’? There, too, 
ve may or we may not find elements of ‘‘ surplus.’’ 
The distinction is one of principle, capable of state- 
ment in general terms, but not so readily ascertain- 
able in any concrete case. It rests upon this funda- 
mental conception. In any economy based like ours 
on exchange, all operations are expressed in and are 
ultimately regulated by price. Normally, as has been 
remarked above, the price of any commodity must 
he at least sufficient to maintain the production of 
that commodity. The owner of land or of materials 
must be induced to hire out or part with them; the 
workman must get the pay which suffices not merely 
to keep body and soul together, but to maintain what- 
ever degree of physical efficiency is necessary for the 
portion of the task which falls to him; the capitalist 
must have reasonable expectations of a return upon 
his investment; the manager of the business must 
enjoy a certain expectation of fair profit. All these 
expectations must, in the long run, be recouped out 
of the average price of the goods produced. Other- 
Wise there is disorganisation and arrest of function. 
Now, all this element in price may be regarded as 

‘ing devoted to meeting the cost of production, and 
Mr Hobson accordingly defines ‘‘ costs ’’ in a useful 
little table of definitions which he prefixes to his 
work as ‘‘ that part of the product or its equivalent in 
other goods, necessary as payments to maintain the 
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| production.”’ 





current output of productive energy in a factor of 
Everything else is surplus. It will 
thus be seen that Mr Hobson's distinction cuts clean 
across the ordinary divisions into land, labour, and 
capital, rent, wages, interest, and profits, and substi- 
tutes a new basis of division which, if accepted, gives 
us a central point of view wherefrom we may criticise 
the industrial machine as a whole. y 

But at once further questions arise. What is this 
surplus? How does it come into existence? How is 
it apportioned, and what are its functions? Here, 
again, Mr Hobson shows his originality by completely 
discarding traditional demarcations in favour of a 
wholly new statement both of general principle and 
special application. The surplus is not the sole 
creation of the wicked landlord or the grasping capi- 
talist. It falls to any and every agent in the process 
of production and exchaage who, by favour of cir- 
cumstances or individual ingenuity or ability, comes 
off the better in the series of bargainings involved. 
In ordinary transactions the kind of rough equality 
which we generally assume is really an inexact con- 
ception. In the actual transaction one side or the 
other generally has something of a ‘‘ pull,’’ and who- 
ever has a ‘‘ pull’’ has for the moment the chance of 
surplus, that is to say, he has the chance of getting 
rather more—it may be a very little, it may be a good 
deal more—than the bare amount which would, in 
fact, remunerate him for his trouble, something 
more, that is, than the precise amount which would 
induce him to maintain undiminished the output of 
energy which is his contribution to the value of the 
object exchanged. Sometimes it is a landlord who 
has this ‘‘ pull,’’ sometimes an employer, sometimes 
a workman. Generally speaking, its power is pro- 
portioned to the element of monopoly entering into 
the affair, and we might, perhaps, infer that in an 
ideally free system—could land as well as other things 
be conceived as unlimited in available quantity, and 
were all men equally educated and prudent—there 
would be no surplus. The deduction, however, has 
no application to circumstances like ours, and is there- 
fore of purely theoretical interest. What is more im- 
portant is to notice that Mr Hobson divides the sur- 
plus theoretically into two portions. One of them he 
calls ‘‘ productive,’’ being that portion which is neces- 
sary to educe from those concerned increased output 
of industrial energy. This portion is the economic 
basis of industrial progress. The other portion has 
no such effect, and is therefore called by him unpro- 
ductive. The distinction between these two kinds of 
surplus makes the application of Mr Hobson’s theory 
more difficult. At the same time it is an evidence of 
the candour and impartiality with which he ap- 
proaches economic analysis. 


The nature and destination of the surplus thus be- 
comes to him all important. The method of its dis- 
tribution forms the whole social and industrial pro- 
blem. The attempt to secure it is for him the main- 
spring of change in the forms of industrial organisa- 
tion. Its exaggerated amount is, in his view, the 
main cause of social disorganisation, and is in par- 
ticular the indirect source of unemployment. The 
argument by which he seeks to establish this parti- 
cular position, however, is perhaps the most vulner- 
able part of his theory, and could not be usefully 
examined without an article, and, indeed, many 
articles to itself. What will be more readily accepted 
by those who follow Mr Hobson in his initial steps 
is his doctrine that taxation ought to fall exclu- 
sively upon unproductive surplus, and ought, in fact, 
to be measured by considering the amount of the 
surplus which can usefully be applied to public work. 
Provided that surplus and cost can be adequately dis- 
tinguished—and Mr Hobson would be the first to 
admit the numerous cases of difficulty—this seems a 
logical deduction from his premises. os 

By many Mr Hobson’s work will be dismissed as 
‘* Socialistic.”’ In reality it is neither Socialist nor 
Individualist, but is a step to a scientific theory of 
wealth in which the social and individual factors in 
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value may be, at least in principle, ascertained and 
distinguished. As such it is probably the most 
original, as it is certainly one of the most ably argued, 
contributions to economics of recent years. 
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By Sydney Brooks. 1d. Indian Administration as 
it Strikes a French Student. By Joseph Chailley. 
1d. (London) East India Association. 

The Failures of Socialism. With an Introduction by 
Thomas Mackay. 3d. The Fraud of Socialism. 
The Plot to Capture the Trade Unions. By J. B. 
Wilson. 1d. Mining Royalties. By W. Dyson. 
1d. (London) Anti-Socialist Union. 

Sell’s Dictionary of the World’s Press and Advertiser's 
Reference Book, 1909. (London) Henry Sell. 2s 6d. 


The present edition of Mr Sell’s well-known work of reference 
has been delayed owing to the Imperial Press Conference. A 
special feature is a map of the world, sc drawn that London is in 
the centre. The World's Press Survey is continued, and Mr 
Heaton’s ‘‘ Hundred Reasons for Universal Penny-a-word Tele- 
grams "’ has been reprinted. In other respects the information has 
been brought up to date. 
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NEW CAPITAL ISSUES. 


Bills.—Tenders will be received at the Bank 
on Monday, 14th inst., at one o’clock, for Treasury bills to the 
amount of £1,700,000, in part replacement of bills falling due 
on 19th inst. The bills will be in amounts of £1,000, £5,000, 
or £10,000, will be dated 19th inst.,and mature in six months. 

City of Toronto.—Lloyds Bank offers at 102} per 
cent. £394,100 4 per cent. general consolidated loan 
debentures, due 1944 and 1948. The bonds are to bearer in 
denominations of {100 and £500. The following information 





The Economist 
Budget Supplement 


1909. 


THE MOST COMPREHENSIVE 
REVIEW & CRITICISM OF 
OUR NATIONAL EXPENDITURE. 


POST FREE, 
SIXPENCE. 





(exclusive of present issue), £6,263,702; 


is furnished by the city authorities, the figur ree 
converted at $5 to the £ :—Estimated sacmeees oe Deen 
taxation for 1909, £48,000,000; value of municipal oe 
including sinking funds, £5,900,000; existing debt of the a 1 

estimate 5 H 
for 1909, £1,371,414; the revenue of the city of Torey | 
1909 from its proportion of the receipts of the Toron = 
railway and city waterworks is estimated at £37 
present population of the city is estimated at 35 
money is required for public works in connectic 
development of the city. The bonds are a so, 
ment. 

City of Aarhus, Denmark.—Messrs Hambro ang Son 
offer for public subscription a 4 per cent. loan of £500,000, jn 
bonds to bearer, at the price of £97} per cent. The proceeds 
will be applied to the redemption of the floating debt for || 
school buildings, sanitary works, and the enlargement of the 
harbour, and other municipal undertakings. The loan 4s) 
redeemable in 40 years by annual drawings when the Price jg | 
above par and by purchase when the price is below par. The | 
total debt of the city in 1908 amounted to £644,551, including | 
temporary loans of £111,100, to be paid off by this issye. | 
Against this the assets of the municipality amount to || 
£1,089,044, of which £838,900 are said to be reproductive, | 
The rateable property of the town amounts to £5,861,504, | 
and the revenue (including previous surplus) has risen in {oyr 
years from kr.2,900,080°18 to kr.3,855,268°51. The surplus in | 
1907-8 amounted to kr.1,344,765.24, equal £74,709 4s. The | 
figures indicate a sufficient margin to secure the interest and | 
sinking fund of the loan. 1 

City of Porto Alegre.—We referred briefly to this issue | 
last week. Messrs Frederick J. Berson and Co. offer for sub. | 
scription £600,000 5 per cent. gold bonds, at 93} per cent. | 
The bonds will be redeemable in 35 years by means of a sink. |, 
ing fund beginning in 1910. The loanis secured by a general | 
bond of the municipality and by a specific hypothecation of 
the house tax. It is also guaranteed unconditionally by the | 
State of Rio Grande do Sul. The annuity will be paid in | 
semi-annual instalments to a financial house in Rio. The 
proceeds of the issue will be used for the repayment of the 
entire existing funded debt of the municipality and for the |) 
construction of sewage works and other city improvements. | 
The population of the town is estimated at over 100,000. | 
The revenue of the town, which was £112,000 in 1904, had || 
risen to £125,000 last year, and of this the house tax repre. || 
sented £42,000 in 1904 and £50,680 last year. The revenue 
of the State which guarantees the loan amounted in 1907 to | 
£1,167,700, the milreis in each case being taken at 15 to the | 

The advertised prospectus does not contain the full | 
details, and there is no statement as to the municipality's | 
right to raise or lower the house tax on which these bonds 
are secured. It is stated, however, that no future loan can || 
rank prior to or pari passu with this loan as regards the tax. | 
The yield, apart from redemption, is approximately £5 6s 9_ 
per cent., and the security is quite adequate. 


Port of Bombay.—The Mercantile Bank of Irdia offer 
for subscription {500,000 4 per cent. sterling debentures at | 
984 per cent. The debentures are to bearer and of / 100 | 
each ; they will be repayable at par in 30 years by a sinking 
fund, to be accumulated out of the trustees’ revenues. The | 
final payment will be due in August, but a full half-year's | 
coupon will be cashed in panna The board which controls | 
the Port of Bombay has the exclusive right to levy tolls, Xc., | 
on all the wharves at the port, except four owned by private | 
companies. The finance is subject to Government sanction. The || 
existing debt of the port is £5,241,000 of which over £2,000,000 | 
is due to Government, and interest on this portion of the | 
debt comes after the interest on the public debentures. \ 
Against the debt of {5,241,000 there are assets of £ westeen | 
but the prospectus states that this valuation does not allow || 
for the increase in the value of the land since 1873 and 1579: | 
In case of need Government may order the board to ees | 
its rates to such an extent as it may think ponseeaty. oy 
1907-8, after expenditure interest and sinking fund had - | 
allowed for, there was a surplus of £83,000, against £ ee | 
in 1903-4. Interest on the present debentures will requ | 

\ 


to street || 
9.400 ; the | 
0,000; the || 
n with the | 
ind invest. 








£20,000, so they are well secured and provide a good 4 per 
cent. investment. é the | 
Port of Bahia.—The Concessionaire Company 0! th¢ | 
docks of the Port of Bahia, Brazil, which is ineorpese’® || 
under Brazilian law with a capital of £5,000,000, 1S © “ = | 
£ 1,000,000 5 per cent. gold bonds, of which £500,000 . the ' 
be subscribed in London at a price of go per cen sot 
balance going to the Continent. This forms part of a0} 
authorised issue of £3,000,000, of which 
issued in Paris a year ago. 
English trust deed between the company and others an¢ & 
group of trustees. They are secured bya a ssasalt 
undertaking and assets of the dock company, and ry Govern: 
is secured by an authority granted by the Federa Faia 
ment to collect (1) 70 per cent. of the port receipts, a all the 
case of need a special 2 per cent. ad valorem tax on 
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imports into the port. The port dues may be increased in each 
year to the fullamount required for the service of the bonds. 
The Minister of Public Works states that £201,743 per annum 
will accrue to the dock company on the basis of the available 
feures. Seventy per cent. of this is £141,221 and the 2 per 
cent. duty on the basis of last year would produce £84,400. 
'| Thus the total sum available is estimated at £225,600. The 

service of £3,000,000 of bonds will require £164,000, so that 
there is an estimated margin of £61,200. The Federal 
Government reserves the right to buy after 1922 the dock 
ks at a price calculated to give 6 per cent. on the effective 


| 


or : ° 
capital expenditure. The yield on the bond is 54 per cent., 


and the security seems to be sufficient. 


| Newcastle-upon-Tyne Electric Supply.—Offer for 
subscription of £687,000 consolidated 4} per cent. first 
| mortgage debenture stock at par. It is repayable at par in 


| 
| 


1939s 


premium of 5 per cent. after 1922. There are at present 
outstanding £250,000 first mortgage and {189,000 second 


| 
| 
| 


Lave the right of converting into the new stock, an amount of 


debentures not so converted. The company dates from 
1889; it distributes bulk electrical energy over an area of 600 
square miles, and it owns freehold and leasehold sites in the 
neighbourhood of Newcastle. It has a powerful connection 
among the industries of Newcastle, supplying electricity to a 
number of shipbuilding firms, to coal companies, and to the 
North-Eastern Railway. The prospectus states that before 
payment of debenture interest net profits amounted to £9,439 
in 1899, to £26,881 in 1902, to £60,592 in 1904, and to £85,252 
in1907. In 1908, owing to the strike on the North-East 
Coast and the high price of coal, profits were reduced, falling 
to £73,062, but according to this statement they are now rising, 
and amounted in the first four months of this year to £36,882. 
The cash proceeds of this issue remaining after the conver- 
sion and retirement of the old debentures will be used to pay 
for the completion of new works, and at the meeting held last 
week the chairman said that the value of the property will be 
increased to nearly £2,000,000. The question has been 
raised whether the company, in view of the existing debentures, 
may effect a specific first mortgage on the property, but the 
chairman says they are advised that they have the right to 
doso. The stock is a sound 4} per cent. investment. 


Colombia Navigation Company.—The share capital of 
this company is £450,000, but the present issue is £450,000 
first mortgage 6 per cent. debentures in bearer bonds of {100 
and {20 each at the price of go per cent, These bonds are 
| a first specific mortgage on the steamboats, vessels, freehold 

and leasehold properties of the company in Colombia and a 
floating charge over the rest of the assets. They are to be 
redeemed within a period of 22 years by _half-yearly 
| drawings. The Cartagena (Colombia) Railway and the 
| Magdalena River Steamboat Company guarantee them 
| unconditionally both as to principal and interest. The 
| company will acquire steamboats and properties of two 
|| companies working in Colombia, and a controlling interest in 
another company of the same kind. The properties are not 
| encumbered by mortgages, and the directors consider the 
| security ample. By these arrangements this company and 
the Magdalena River Steamboat Company will control all the 
steamers on the river Magdalena, and practically all the space 
available for wharfage. In the year ending last March the 
|| freight carried by the steamers was about 84,000 tons, but the 
financial results are not given. It is expected, however, that 
the elimination of competition will increase the profits and 
estimates place the gross income at £278,000, and the net 
Income at £149,000. As 6 per cent. on the present issue only 
| amounts to £27,000 this profit would be ample, but, of course, 
|| ¢verything depends on the correctness of the estimate. The 

information about the shipping business is not very full. The 
guarantee of the Cartagena Railway is an additional security, 
but the line’s own 5 per cent. Adnoiines stood at 78} last 
month, and yielded £6 7s per cent. while these bonds yield 
£6138 4d. In return for the guarantee the Cartagena Rail- 
way has allotted to it the whole of the share capital. If the 
bonds are really well secured out of revenue this seems 
a remarkably high price to pay for an additional guarantee. 
Otherwise the bonds are apparently a fair speculative invest- 
ment. A general description of Colombia was published in 
the Economist of October 17 last. 

Northern Light and Power Company. — Issue of 
$2,000,000 5 per cent. first mortgage 20-year gold bonds to 
bearer in denominations of $100, $500, and $1,000 at the price 
of go percent. The bonds carry a bonus of 25 per cent. in 
fully paid shares of the company. The share capital of the 
company is $3,000,000. The bonds constitute a first mort- 
6age on all the property present and future of the company ; 
they are to be redeemed in 20 years at par, the company 
Setting aside sufficient annually out of profits. The bonds 
may be redeemed after 1912 by purchase. The properties 
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and redeemable at the option of the company at a | 


mortgage debentures, and holders of these debentures will | 


the new stock being set aside for the retirement of any | 


owned by the company include the stock of an electricity’ 
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company in Dawson City, other electric companies, some 
coal mines, and other property. The profits of the three 
companies controlled amounted last year to $84,500 before 
| payment of interest, the amount of which is not stated. 
With the proceeds of this issue the company will build an 
electrical plant to supply the Klondike White Channel Gravel 
Mining Company for net less than 10 years. This ining 
company has contracted to take for 10 years, 14,000,000 
kilowatt hours per annum, of electric current at a price which 
is said to show a profit of over £61,000. The fulfilment of 
| the contract is guaranteed by two gentlemen, Mr Fuller and 
Mr Treadwell, interested in the property. The district is 
| Said to be undoubtedly very rich in auriferous gravel and a 
large market for electricity is anticipated. The profits are 
estimated at $414,000 per annum, and interest on this issue 
will require $100,000. The venture, which depends on the 
mining future of the district, is clearly a speculation, but the 
share bonus may prove valuable. 


William Whiteley.—The executors of the late Mr 
Whiteley offer for sale 380,848 ordinary £1 shares at a price 
of £1 2s 6d per share, and 448,300 cumulative 4} per cent. 
preference shares at a price of 17s 6d per share. The shares 
offered were the property of Mr Whiteley, and his executors 
are selling them to raise funds for the homes to be founded 
under Mr Whiteley's will. The capital of the company, 
share and debenture, is £1,800,100, made up of {£900,000 
debentures, £450,000 4} per cent. preference, £450,000 
ordinary, and {100 management shares. The ordinary 
shares are entitled to 37-40ths of the profits of any 
year after the preference dividend has been paid and 
to ihe carried to reserve. The remaining 3-4oths go 





to the management shares. An auditor’s certificate in- 
cluded in the published document states that in 1906-7 
the net profits, after allowing for depreciation of machinery, 
| &c., were £102,034, and in the year 1908-9 £104,351. From 
| this £104,351 debenture interest amounting to £36,000 was 
deducted, and £4,000 was set aside for depreciation of invest- 
ments. Balance available £64,351. Preference dividend 
required £20,250, leaving £44,101. Of this, £10,000 went to 
reserve, £31,500 to a dividend of 7 per cent. on the ordinary 
shares, £2,554 to the management shares, and £47 to the 
next account. The balance-sheet is quite a strong one. It is 
not stated how long the company has been paying 7 per cent., 
but it is said that last year was the most prosperous in the 
| company’s history. At the rate of 7 per cent. the ordinary 
shares yield 6} per cent., while the yield on the preference is 
sligktly over 5 per cent. Of the two the preference shares 
are distinctly the more attractive. 


Selfridge and Co.—Issue of £400,000 five per cent. first 
mortgage debentures in debentures of {100 at par, together 
with 187,458 six per cent. cumulative preference shares of {1 
also offered at par. The latter issue is the remainder of the 
authorised preference capital of {£400,000 in 6 per cent. 
cumulative {1 shares, the previous 212,542 shares having 
already been allotted. The debentures are secured by a 
trust deed, which states that the company shall not distribute 
more than 5 per cent. on the ordinary shares (which amount 
to £500,000) for the first five years, the balance of the profit 
| being used to extend the business of the company. The 
E constitutes the debentures a first charge on the com- 





pany’s assets present and future, and makes them redeemable 
at a premium of {£5 per cent. on six months’ notice, and 
ata like rate in the event of the company going into liqui- 
dation. The net rent of the company’s premises amounts to 
£10,570 per annum, and the assets are valued at £1,050,076, 
composed as follows :—£622,618 for value of the business as 
a going concern, £240,000 stock in trade, and £187,458 cash 
to be received from the issue of preference shares. The 
working of the company cannot be analysed as yet, but the 
staff has been increased from 1,200 to 1,400, and many addi- 
tional houses have been taken for use as warehouses, &c. 
The number of customers’ accounts open is 6,000, and these 
are being added to at the rate of roo aday. Mr. H. G. Self- 
ridge has undertaken to take and pay for at par any of the 
preference shares of the present issue not subscribed for by 
the public. The issue would seem to involve some risk. 
The capital is unusually large, and the company not yet 
established. 

Singapore Para Rubber Estates.—The capital of this 
company is £120,000, in £1 shares, of which 100,000 are now 
being issued. Only 37,500, however, are offered for subscrip- 
tion (the subscription price is par), the balance being taken in 
part payment by the vendors. Of the sum realised by this 
issue £10,000 will also go to the vendors, and £27,500 will be 
available as working capital. The company is to acquire the 
estates of Perhentian Tinggi, Margot, and Hansa, in the State 
of Negri Sembilan, one of the Federated Malay States. The 
estates comprise altogether 2,240 acres, of which 1,048 acres 
have been planted with 184,000 trees, mostly from 1905 
onwards. Coffee is also planted on the estate. The crop 
of dry rubber harvested last year from 9,009 trees was 
25,547 Ibs, and the estimate tor this year is 32,500 lbs, 
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estates in 1908 was £7,716 (at an exchange of 2s 4d), and the 
expenditure £2.904, leaving a net revenue of £4,812. The 
prospectus states that on the basis of 1s. per |b profit, the net 
revenue should be £26,200 when present plantings mature. 
The vendors to the company receive £72,500 in cash and 
shares, and the prospectus lays stress on the fact that this is 
exactly the sum paid to the original owners. Thus the 
vendors make no direct profit, but they have an option till 
1915 on the 20,000 unissued shares at par. The abridged 
prospectus is a straightforward document, and if the industry 
continues prosperous the company should be a success, 
though the capital for a rubber company is not small. 

Brockenhurst Gas.—A new company started to provide 
gas tothe New Forest town of Brockenhurst. It has an 
authorised share capital of £15,000, and debentures consti- 
tuting a first charge on the undertaking limited by the Com- 
panies Act to one-third of the share capital. The present 
issue is of 950 shares of {10 each at par, ranking for dividend 
up to 10 per cent. per annum, and {3,000 of these mortgage 
debentures carrying interest at 5 per cent. Under an agree- 
ment entered into for constructing the gas works, 6 per cent. 
is guaranteed on the present issue of ordinary shares for two 
years. Brockenhurst is a well-known district, and should be 
able to support a gas company, but the prospectus does not 
give the population, and seems to rely more on its future 
development than its present condition. The directors 
expect to sell ‘‘ within a reasonable time” 8,000,000 cubic 
feet per annum, and to have a net profit before payment of 
debenture interest of £1,000. The prospectus would be more 
attractive if it gave more information about the present 
number of houses and the present population. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 

Nominal Offered to Payment  Lia- 
Capital. the Public Thereon. bility. 

£ £ & & 

Amount previously recorded.... .. - 106,877,726 .. oe ae 

Issues of the week— 
Singapore Para Rubber Estates 37,500 37,500 4687 .. 52,813 
London Scottish Investment 

UE thineysnnhecevnbaneae® £0,000 .. 150,000 18,750 .. 131,250 
Port of Bombay, 4 % Sterling 

Deb. Loan of 1909, at 984 %.. 500,000 492,500 25,000 .. 467,500 
Newcastle-upon-Tyne Electric 

Supply Co., 44 % Cons. First 

Mort. Deb. Stock, at par.... 687,500 .. 687500 68,750 .. 618,750 
City of Toronto, 4% Gen. Cons. 

Loan Debs., at 1024 % ...... 394,100 .. 403,952 39,410 .. 364,542 
Western Rand Estates, 10s,at20s 67,500 .. 135,000 S5BGO we los 
Northern Light, Power, and 

Coal Co. (Dom. of Canada) 

5 % Ist Mt. 20 Year Gold 

Bonds at 90%. ....0---cr00¢ 359,712 . 323,730 .. 17,985 .. 305,745 
Brockenhurst Gas Co., £10 .... 9,500 .. 9,500 .. 1,900 .. 7,600 

Do 5 % lst Mt. Debs, £25 .... 3,000 ., 5,000 .. 300 .. 2,700 
William Whiteley £1, at £1 2s 6d 380,848 .. 428,454 . 28,565 .. 399,891 
Do 44 % Cum. Pref., £1, at 

ND & beintuhe nbd vnciowpebiaate 448,300 392,259 33,621 .. 358,638 
City of Aarhus (Denmark), 4 % 

Bearer Bonds, at 974 %.... 500,000 .. 487,500 25.000 .. 462,500 
Colombia Navigation Co., 6 % 

ist Mort. Guar. Debs., at 

BD. Dn ccvccrsesscccspatqans 50,000 .. 405,000 67,500 .. 337,500 
*City of Porto Alegre (State of 

Rio Grande do Sul, Brazil), 

5 % Guar. Gold Bonds, at 

BU Dh. dancedsncse Sots deatane 600,000 561,000 30,000 .. 531,000 

4,516,895 .. 496,466 ..4,020,429 


* Partly subscribed abroad. 
Total offered for subscription to date’ Total offered for subscription for the 
in— whole year — 


ree oecccescoce oeoceness £111,394,621 | 1908 ........0000 Srdeaccds £192,203,751 





COMPANY MEETINGS, &c. 


SUEZ CANAL COMPANY. 


The annual general meeting of the shareholders in the Suez 
Canal Company was held on the 7th inst. at Paris. Prince A. 
DD’ Arenberg (the president) presided, and was supported by the 
Honourable Lancelot Carnegie, Councillor of the British Em- 
bassy, representing the British Government, and M. Charles 
Cambefort as assessors. - 

REPORT FOR 1908. 

The secretary-general (Mr Edgar Bonnet) read the report pre- 
| sented to the shareholders by the president on behalf of the 
council of administration, which was as follows :— 
| The traffic on the Canal, which was remarkably active in 1907, 
| suffered a material decline in 1908. From the effects of the 
| general economic crisis and the deficit in the Indian crops, the 
| Teceipts, to which attention had been called in the course of 
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it at 141 francs. 


The total receipts for 1908 amounted to 111,499,909 
which is a decrease of 8,627,561 francs on those of tg07, The 
greater part of this decrease was naturally in the transit sery; es 
the navigation dues on the tonnage of shipping showing a | : 
of 


7,407,101 


in 1907. 


ments. The increased expenses during the year were due princi. 
pally to the maintenance works on the Canal. Those works are 
conducted so as to realise the progressive deepening of the 
navigable channel and the structural security. The year tqo8 
had also to bear expenditure in connection with the dredging of 


the Lake Timsah mooring station and the restoration of the 
Those two works represent almost the entire 


eastern jetty. 


THE ECONOMIST. 


ee nee ee Rr ee ee ee eee ee ee Te ee ennai 
The original owners say that the total revenue from the; the year, materially decreased. But in our report for , 
anticipating such an eventuality, we gave the assur 
amount of the dividend would not be affected 
prudent measures which we ado ' 
us, in spite of the diminution of our profits last year t 
By employing the rest of the spe 
which was formed to secure the stability of 
are able to assure the distribution of the dividend withou Saat | 


FINANCIAL RESULTS OF THE YEAR. 


francs. 


[June 12, 1999. 


ing to devote, according to our practice, important ap 
tions to the statutory reserve and to the insurance and ; 
tion funds. The results already achieved and the pr 
the present year encourage us to hope that the workin 
will permit us to continue the same dividend of 141 fr: 
out the necessity of having recourse to the special reser) 
may, however, remark that the statutory reserve wil] a: 
almost 30,000,000 francs, and that the surplus bey: 
millions may be eventually utilised to increase the ; 
profit available for dividend. 
very excellent guarantees for the future. 


increase in the outlay on the year. 


The balance of receipts over expenses amounted to.. 
Less 3 per cent. to the ordinary reserve 


Leaving 


Adding balance from 1907 


DISTRIBUTION OF PROFITS. 


RP OUMMIRE OC WHEEL OF hese csacspncisccsecss 
To complete the dividend of 141 francs we propose 


to take from the special reserve 


Making a total available for dividend of 
The dividend proposed takes 


The dividend represents a gross sum of 126 francs 52 


Carrying forward 
Making as above the total of 


pted in previous yea 


The present situation thus py 
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The passenger, pilotage, and anchorave 
dues were influenced by the same causes as affected the chi 
source of receipts, and also declined. 
from the financial service shows a decrease of 893,306 francs. 
owing to the reduction in the rate of interest and the amount of 
unemployed capital disposable in 1908. 
amounting to 44,912,889 francs, exceeded by 1,270,395 francs those 
They comprise 4,000,000 francs to the a1 
fund and 158,130 francs for insurance and unforeseen requ 


chief 


111 


In addition, the i: 


ne 


The total 


expenses, 


ruisatior 


lire. 


I: rancs 


00,575,069 








04,! 33,129 


71,033,129 
Ge 666050 0b Cede bvCCCS 71,451,530 


181,209 


- > 
7T,033,129 


centimes per share, which, added to the interest of 5 per cent 


on the capital, or 25 francs, is 151 francs 82 


or 141 francs 


net. 


CAPITAL COST FOR 1908. 


7-10 centimes gr 


The capital cost of the canal at the end of 1908 was 633,545,001 
francs, an increase of 12,350,081 francs on 1907, for the works 


executed during the year. 


The value of the material and build- 


ings was 65,243,945 francs, reduced by amortisations . 
48,337,047 francs. The insurance fund, which at the end of 
1907 had been reduced to 1,341,869 francs, has been increased 
again to 1,500,000 francs. A sum of 1,997,342 francs was idded 


from the profits to the statutory reserve, which at t 


he end ol 


1908 amounted to 29,861,829 francs. The special reserve formec 
in 1g05 to meet the consequences of the reduction of 75 centmes 


per ton in the shipping due will be entirely absorbed by the 
appropriation of 7,000,000 francs to complete the dividenc 


Last year 3,795 vessels, representing 13,033,283 tons ; 
passed through the canal, a decrease of 472 ships and 1,095;15 
tons on 1907. The average tonnage per ship rose on the 
from 3,452 tons to 3,592, while the average duration © 
passage of the ships—17 hours 24 minutes—was the most favou 
able realised since the opening of the canal. 
of the authorisation granted in 1907, 30 petroleum tank ste: 
passed through the canal, representing 121,064 tons net. 
tiations with the company have been opened by an ally * 
Standard Oil Company for the lease of ground at Port * 
on which to instal reservoirs for petroleum and its essences, 
factory for casks, and warehouses for the 
All precautions h 
it will be an advantage to the 
creation of an industry that wi 
activity at Port Said. . er 
American Fleet passed through the canal on its voyage 
the world, the largest body of vessels that has a t the 
The passage was effected safely, in spite ° 


products. 


the canal. 


At the begi 


TONNAGE MOVEMENT. 


net, 
I 
year 
f the 

on 
Taking advantage 
amers 
Nego- 
f the 
uid 
a 


barrelling of these 


ave been taken against danger, = 
canal company to favour t : 
ill become a new element © 


i + last the 
nning of January last the 
rounG 


so far utilised 


difficulties, and did the greatest credit to the staff of the com 


pany. 
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ital TT ET near eata 
GMPROVEMENT WORKS. | 








_ The appointments of MM. Oppermann and Charles Laurent 
The channel of Port Said and the canal proper were main- | ™ Place of MM. Paul Mirabaud and G. Le Chevalier, both de- 
tained 1m @ perfect state of navigability during the year by the ceased, were confirmed, and the retiring mbers of the council 
excavation of 159,360 cubic metres of dry earth and the dredging | administration, namely, Mr H. T. Anstruther, M. G. Devin, 
<28,607 square metres of sand, of which 2,319,075 metres | Mr F. Green, and the Vicomte E. M. de Vogtié were re-elected. 
were at Port Said and 2,209,532 in the canal proper. Compared | . Phe Chairman offered to reply to any questions or demands 
with 1go7, there was an increase of 727,141 metres, chiefly in for information, but as none were forthcoming the proceedings 
take Timsah. The depth attained at Port Said by dredging was then terminated. 





presented a total of over 13,300,000 cubic metres, while in |} } 


evious years it had never exceeded 11,000,000. Among other 


ever less than 10% metres, roy as much as 12 metres (39.5 | 

i nolish feet) in the parts on which our new dredger, the Peluse, | 

ae mployed. In other sections a depth of nearly 33 feet was | ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
ntained, with a minimum of 29% feet throughout the canal. LIMITED. 

The improvement works were carried on with great activity | The annual general meeting of the shareholders in the Ant 
during the year. Including the dredging, the embankment re-| fagasta (Chili) and Bolivia Railway Com any, | imited was 





held, on the roth inst., at Winchester House, London, the Hon. 


* aaa of sAXL Oe : ther | Charles N. Lawrence (the chairman) presiding. 
improvements were a widening of 26/2 feet throughout the canal| ‘The secretary (Mr A. W. Bolden) having read the notice c n- 
from the kilometric post 61 to Suez; a new and larger station | yening the meeting and the report of the auditors +e 
at Toussoum and a rectification of the curve at Toussoum and | , Che ae a ene dae 


1s : : | The Chairman stated that the gross receipts exhibited an in- 
take Timsah; the widening to 100 metres (328 feet) of the | crease over the previous twelve months of £164,744, or 16.1 per 
floor of the cana! ton entry -ptacy Great Bitter Lake, for a} cent., whilst to earn this the increased expenditure was only 
distance of about 3 kilometres at the north opening and 13 kilo- | £326: The total gross ad Laat toni oe Lies Ge 
metres at the south ; the construction of new ace on the Asiatic Se ac gee a Sa aaa ee a ee if 
bank for colliers and petroleum ships at Port Said ; the enlarge- | previous year and other email items ( a net revenue eccount 
ment of the Cherif Dock; an extension of the Eastern jetty; | there remained to meet the debenture charges and to provide 
workshops om the Asiatic bank; the widening to 75 metres of | dividends on their capital stocks a total sum of £535,018. Alto- 
the bed of the canal to post 5; work for an inner dock by a canal | gether they had set aside some £60,000 out of thie vena revenue zs 
to connect the railway with the maritime canal; and at Suez | +, provide additions to the bridge oewal account and Gre in- i 
improvements at the station of Port Tewfik and at the opening | surance funds to enable them to clean entirely from the balance- % 
f the canal into the roads. In addition to the above, improve- | sheet three items for expenses of ‘alien: of dabeutuai oct and 
ents to permit of an increase in the dimensions of ships have | cost of conversion of their capital stocks, amounting altogether 
been undertaken to carry the width of the canal to 45 metres | to some 24,0 0, and to write off a third of the cost of issuing 
| the depth to 11 metres by systematic dredging. the £650,000 of cumulative preference stock which the share- 
holders authorised in March last year. Unfortunately, they 
were compelled to issue this stock at a time when the financial : 


sie SEB Nii 


= Soy 


ene 


GENERAL SITUATION, 


ee na ge a a 





The slight decrease in the traffic, especially in wheat and oil | markets were in a very depressed state, and this had involved ; | 
) seeds, was outbalanced by trade with other countries. Ex- | the company in a somewhat considerable amount, which had to | 
hanges with the Dutch Indies and Japan were developed, and Z ; 
| ew commercial relations were opened, and the results, on the | stantial slice off the profits which he had mentioned, they were 
| hole, for the first months of the present year are favourable. | still able to recommend a dividend of 5 per cent. on the deferred 1% 
| On May 24th receipts showed an increase of 2,970,000 francs on | stock, making, with the interim dividend of 214 per cent. already jet 


the year, and the crops in India promise to be abundant. If 
all the unfavourable causes which have influenced the result of 
last year's working are taken into consideration it is easy to 
reach the conviction that the interruption shown in the progres- 
sive development of traffic is not of a nature to cause any dis- 
juiet so far as concerns the regular march of the enterprise 
towards an ever-increasing prosperity. As a consequence of the 
severe economic crisis which has been in operation in all parts 
f the world transactions have shrunk to such a point that the 
shipping industry is passing through one of the most difficult 
periods that it has known for a long time. However, an 
examination of the traffic of the canal permits the expression of 
the opinion that if the crops in Western India had been as good 
in 1g08 as they were in 1907 the company would have passed 


paid, 7% per cent. for the year, as against 5 per cent. in 1907, 
and to increase the carry-forward to £33,000. This was a result 
upon which he thought they could congratulate themselves when 
they took into account the somewhat depressed state of markets 
generally during the period under review. 

Turning to the accounts, there was an increase on capital 
account of just over £1,000,000, which represented the issue of Le 
the £650,000 of 5 per cent. cumulative preference stock pre- a 


viously referred to, and the balance of the 5 per cent. debenture 
stock issue, bringing this latter stock up to the authorised fe a 
amount of £1,500,000. On the debit side of the account there ee 
was an item of £157,519, representing the cost of buying out the : 
Antofagasta Nitrate Company’s rights under their old contract, 
and arising out of the settlement with that company in 1907. 
through this period of exceptional general depression without | The actual capital expenditure for the past year amounted to 
any shrinkage of receipts. The decrease in the transport of | £534,045. Turning to the revenue account, almost every item 
wheat and oil seeds from India, amounting to 1,136,000 tons, is | of receipts showed an increase. The goods traffic was 12.86 per 


L 


be written off against revenue. In spite, however, of the sub- 













Bolivia Railway Company. The Viacha-Oruro line had been | 


absolutely abnormal, because not for many years has the traffic | cent. greater in receipts than in the previous year, while the ia 
from Western India shown so large a falling off from one year | pasenger traffic and mole receipts were up to some extent. This he 
to another. It is, indeed, much larger than the total reduction | might be considered to be partially due to the 144d minimum hoe 
; f traffic shown in 1908, and it is this alone which has caused | rate of exchange which they were authorised to collect on the . 
the shrinkage of the receipts. If there have also been some | Chilian section, and they found that about 30 per cent. of the : 
slight reductions in other directions they have been largely | total receipts were affected by this concession. Despite the in- ' 
counterbalanced by the increase in the commercial movement | creased tonnage handled, the working expenses in many direc- a 
l from a certain number of regions in the Far East which bring | tions were down, and the directors were very pleased to be able  § 
to the canal a steadily growing revenue. The tonnage which | to record that instead of the ratio of expenses to receipts, so ; 
. passed through the canal in 1908 is superior, with the exception | far as the actual working of the railway was concerned, being 
) i 1g07 to the tonnage of all previous years. When it is re- | 64.27 per cent., as in 1907, it had dropped to 58.01 per cent. i 
f | membered that the years 1904 to 1906 felt the exceptional move- | With regard to the current year, so far the traffic receipts i 
1 ment caused directly or indirectly by the Russo-Japanese war, | showed a decrease of £42,661, which was not to be unexpected it 
i while the year 1908 was affected by a series of circumstances | considering the very depressed conditions of the nitrate industry ; : 
f unfavourable to traffic, the result obtained appears to be very | and the prices of copper and tin. For the first few months of t 4 
d remarkable and of a nature to enable the company to face the | this year, and whilst the question of the continuance of the oe 
S future with confidence. In view of the general indications of a | nitrate combination was being considered, many oficinas were 
e resumption of activity which are being displayed in the different | not working, as they had already finished their quotas for the { 
branches of commerce and industry, it is permissible to antici- | nitrate year ending in March, allotted to them under the old 
pate that the favourable results of the first few months, an in- | combination. If, as was supposed, some oficimas were com- i 
crease in traffic receipts of 2,970,000f, will be accentuated as the | pelled to shut down, others would most probably produce more 
si year grows, and that the accidental depression of 1908 will be to than their old quotas, as the world’s demand for nitrate would ) 
|} a large extent overcome. | doubtless be no less, so that they could not help thinking the 
r || | traffics from this source should certainly eventually prove as 
e ADOPTION OF THE REPORT AND ACCOUNTS. | large for the current year as for the past. Generally speaking, i 
: M. Berenger having read the report of the audit committee for | they looked for an increased business later on in the year, ! 
. 1908, which was approved, especially as there were some signs of a recovery in general 
$ Kesolutions were proposed and carried without discussion | trade. Meantime, until times and traffics were better, they had . 
: approving the report and accounts. The assembly also approved | to keep down the expenditure. So far the rate of w orking ex- a 
: the proposal of the council of administration to set aside from | penses for the current year was. below that of 1908. i ¥ 
! the receipts for 1908 and carry to the statutory reserve fund a Dealing with questions of policy, the . hairman said that the } 
: sum of 1,997,342.09 francs, and to add the sum of 7,000,000 | board considered they had been very ne nr age in ——— } 
; francs, constituting extraordinary reserve, to the profits available their esteemed colleague, Mr Simson, to go again to Anto- 2 
: for distribution for the year 1908. The meeting fixed the divi- | fagasta and study on the spot the future programme for exten- 
: dend for that year at 126.827 francs per share, which, with the | sions in Bolivia, as well as the working of the line. = was at . 
‘tatutory interest of 25 francs per share, will bring the total the present time in Antofagasta, going — en — | 2 
“vidend up to 151.827 francs gross and 141 francs net. | matters with the company’s representatiy es t ere. ith regar . | 
| to their acquisition of a hare in the undertaking called the 
FORMAL BUSINESS. Bolivia Railway Company, he was pleased to tell the proprietors | C4 
_MM. J. Micard, Gilbert-Boucher, Chatenoy, T. Berenger, and | that the deal went through quite satisfactorily in February last, i 
: | Edgard de Sincay having been elected members of the com-| and they had since assumed the control of the affairs of the f bi 
Mittee, Ht BY 
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taken over, and they had worked this under the agreement come 
to with the New York people as from January 1 last. They were 
hopeful that it would be no burden on the company so far as 
the cost of working was concerned, and when they had perfected 
their arrangements in this locality they should materially benefit 
by the additional traffic of a long haul over their own main line. 
As to the new lines to be built, they were already at work, some 
progress having been made with the earthworks on the line from 
Uyuni to Tupiza; on the railway from Oruro to Cochabamba 
the start made by the former régime was being continued, whilst 
the definite location of the Uyuni-Potosi line was now proceed- 
ing. In securing the control of the Aguas Blancas Railway and 
port, lock, stock, and barrel, the board considered the company 
had obtained a very good bargain. It not only rounded off 
their property on the coast and gave them another port, but, 
they hoped, effectually did away with much danger of competi- 
tion in the particular nitrate zone they served. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Richard H. Glyn seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 


BANK OF ADELAIDE. 


The 43rd annual general meeting of the shareholders in the 
Bank of Adelaide was held, on the sth ult., at Adelaide, Mr 
James Harvey, in the absence of the chairman, presiding. 

The manager (Mr Shiels), in detailing the main features of 
the balance-sheet, remarked that the net profit was shown as 
£72,693, in the making of which they had been helped to some 
extent by recoveries on account of doubtful debts; but the year 
had been a good one, and it would be seen that they had been 
enabled to withdraw from the profit and loss account £20,000 
in augmentation of the reserve fund, and £10,000 towards the 
formation of a provident fund for officers, and also to provide 
a like sum for writing down bank premises account. In addi- 
tion, they now recommended payment of a dividend at the in- 
creased rate of 10 per cent. per annum. In making this re- 
commendation the board felt that the earning power of the 
bank warranted the step, and that, given only moderate seasons, 
that rate could be maintained. It would be noticed that these 
allocations had had the effect of reducing the carry forward 
balance by £5,300. In reviewing the figures of the balance- 
sheet, it would be seen that the figures under nearly every head 
showed considerable expansion. Deposits were now £ 3,524,000, 
as against £3,090,000 in 1908, and advances were now 
£2,573,000, while in 1908 they stood at £2,006,000. The liquid 
assets represented 11s in the pound of their liabilities to the 
public. These figures included the London accounts. Com- 
paring the South Australian business now with the position a 
year ago, the deposits not bearing interest in 1908 amounted to 
£1,133,000, but now they totalled 1,291,000, an increase of 
£158,000. Deposits bearing interest in 1908 were £1,243,000, 
and they now stood at £1,401,000, the increase being the same 
amount, £158,000. Coin and bullion in 1908 totalled £500,000, 
and in 1909 £459,000, a shrinkage of £41,000. Note circula- 
tion had risen from £191,000 to £201,000, and advances from 
41,458,000 to £1,755,000. These figures might be taken as an 
indication of the prosperity which this State had enjoyed during 
the past few years under favourable climatic conditions for the 
production of staples. Confirming their view regarding the 
prosperity of this State, he pointed out that the deposits in the 
hands of all the banks stood in March, 1908, at £8,613,000, and 
was now £9,338,000, an increase of £725,000. During the same 
period advances increased by £291,000. This accumulation of 
capital formed a reserve fund against the coming of those un- 
favourable seasons, which experience had told them were in- 
evitable, but the effects of which the better systems of cultivation 
and water conservation adopted by the farmers did much to mini- 
mise. The London business continued to expand under the able 
management of Mr Percy Arnold, and it was to be noted that 
during the year Mr Kenneth Anderson (managing director of the 
Orient Steam Navigation Company) had accepted a seat on 
that board. 

The Hon. W. B. Rounsevell seconded the motion for the 
adoption of the report and accounts, which was unanimously 
adopted; and the usual formal business terminated the pro- 
ceedings. 


WESTERN AUSTRALIAN BANK. 


The 135th half-yearly general meeting of the shareholders in 
the Western Australian Bank was held, on the sth ult., at the 
Banking House, Perth. Mr W. T. Loton (the deputy-chairman) 
presided, in the absence of Sir G. Shenton, the chairman. 

The Chairman said that the business of the bank had been 
satisfactory during the past half-year, so far as profits were 
concerned, and they were thus able to pay out of their profits 
the usual very handsome dividend, to provide the bonus to 
the staff, which some of the shareholders in the past had been 
anxious should be paid, to transfer the sum of £10,000 to the 
reserve fund, and to carry forward £12,507 8s 7d as reserved 
profits. That seemed to him to be a very satisfactory position. 
Although they had been passing through somewhat dull times, 
the applications to the bank for advances and temporary accom- 
modation were practically always in excess of the facilities they 
were able to grant, and this brought them to’the position of 
considering whether it would not be desirable in the not very 
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distant future to further increase the capital of the bank Thi 
matter had not been discussed by the directors during the a 
half-year, but it was one which would have to be faced. = | 
he thought, at no distant date. With regard to whet, ral 
would be more profitable to the shareholders to netaeee he | 
capital or not, that was a question which the shareh Va i 
themselves would have to think about before a wesing 1 1 
authorise any further increase; but an institution of this Tae 
with its limited capital, could not stand still. If it was .. | 
make progress in keeping with the advancement of the State, | 
they must go on from time to time increasing the funds at | 
bank’s disposal. With reference to the bonus to the staff of i 
10 per cent. on their salaries, amounting to about £4,000, thi: i 
showed that at the present time they were practically paying 
about £40,000 a year in salaries, and what they were now pay. 
ing annually amounted to more than the capital of the instity. | 
tion, say, about 35 years ago. He thought the more preferab|; 
way was to increase the salary of the meritorious officer, With 
an institution like this, with its 54 branches and over 20 
officers, it was impossible not to have a few on the staff wh | 
} 
} 





| 





were really not deserving of this consideration. He believed 
they had a very good staff, and he trusted that the bonus de. | 
clared to-day would be an incentive not only to the best officers. || 
but also to the intermediate ones, to do better in the future 
In conclusion, the Chairman moved the adoption of the Teport i 
and accounts. 
Mr R. Fairbairn, in seconding the motion, said the balance. | 
sheet was most satisfactory. 
The resolution was unanimously adopted, and a vote | 
thanks to the directors, general manager and staff of the bank || 
terminated the proceedings. 
' 
| 





WM. CORY AND SON, LIMITED 





| 
The thirteenth annual general meeting of the shareholders in |} 
Wm. Cory and Son, Limited, was held, on the roth inst., at 
the Cannon street Hotel, London, Mg F. D. Lembert presiding. || 
The secretary (Mr R. J. Speller) having read the notice con. |] 
vening the meeting and the report of the auditors, 
The Chairman, after referring with deep regret to the death || 
of the late chairman of the company, Sir Francis Cory Wng! ] 
Bart., said: You will see from the report that the net profit | 
for the year, after charging all expenses and cost of maintenanc | 
and making ample provision for depreciation, is £177,540. |) 
which, with the balance brought forward, makes a total sum | 


of £221,358; and after providing for the interest on the 4 per 
cent. first mortgage debenture stock and the 4% per cent 
debentures, and for the preference dividend for the twelve 
months, and deducting the interim dividend of 4s per share on 
the ordinary shares paid on December 2nd last, there remains 
an available balance of £100,358. The directors now recom- 
mend the payment of a further dividend on the ordinary shares | 
of 6s per share, making, with the interim dividend to per cent. || 
for the year. This will leave a balance of £31,358 to becarnied |) 
forward, | 

Acting on the authority given at the last general meeting, We || 
have created £300,000 4% per cent. debentures, ranking after | 
the 4 per cent. first mortgage debenture stock, and of this we | 
have issued £200,000, retaining the other £100,000 in reserve | 
The effect of this issue is shown in the balance-sheet- -first, by a 
reduction in the credit balances, a large proportion of whi a 





is due to the fact that we have repaid out of the proceeds : 
the 4% per cent. debenture issue money which, as was stated |) 
at the last meeting, had been borrowed as necessity arose, an 1, 
secondly, in the increase in the cash in hand. Interest on this ) 
issue has practically been saved by not having to pay iterés! | 
on money borrowed and bills discounted. In fact, we hardly 
discount at all now. ; tat al 
As regards our profits, we have not had quite so suc essful 3 
year’s trading as in some previous years, but as it has Seen 1 
our policy to carry forward a large balance each year, we fee! | 
justified in encroaching on this carry-forward on this occasion 
in order to maintain our usual dividend of 10 per cent. In 
view of the great depression in trade all over the world, es 
this country especially, we think the results now put belore | 
you should be regarded as satisfactory. 


L 


and which can be fully accounted for, are only temporary. 
our steamers, plant, derricks, &c., have been mamtainec oe 
good and efficient state of repair, and ample depreciation * 
been allowed for. jue fot 
have in our present fleet, now under construction, and nepsotne 
delivery before the winter, when we have more tonnage oo me 
We have receatly opened a new ees wharf at Rochester, 
ui with all the latest machinery. : es 
Tre Pom of London Act has been brought into existence _ 
we last met. We considered it our duty to offer Re taal 
the Port Bill when it was in Committee, and although we de. 
that the measure was not the best which could have been od 
vised in the interests of the Port, still, now that it 1s an ia 
plished fact, we shall do our best to assist in securing 


: ; interests 
success, but watching closely to ensure that your just co the 
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We hope and believe } 
that the causes which have conduced to the reduction In -. | 


d ma} 


n any we |) 
We have a new steamer, larger than any W |j 





are not infringed, and that we are not unfairly taxed Pcie 

benefit of other sectional interests. In conclusion, the 

man moved the adoption of the report and accounts. aaet 
Mr F. S. Holland seconded the resolution, which was, 

a short discussion, unanimously agreed to. 
The usual formal business having been transacted, . ie 

thanks to the chairman for presiding terminated the P 

ceedings. 
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J. LYONS AND CO., LIMITED. 


The fifteenth annual general meeting of the shareholders in 
_ Lyons and Co., Limited, was held, on the roth inst., at the 
Trocadero Restaurant, Piccadilly Circus, London, Mr Joseph 
Lyons (one of the managing directors) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended March 31st last 
stated that :— 

The business done by the company during the past year, 
independent of the Franco-British Exhibition, shows a sub- 
stantial increase. The gross profit for the period under review 
is £962,734 8s, as compared with £789,243 14s for the previous 
year. 
: Lo a 
The profit for the year is seeceseeeeseccrsoesectscesscesens 287,851 11 11 
Amount brought forward from last year............ 6,734 7 0 





£294, 585 18 1 I 





From this amount is to be deducted: foe’ 
Debenture stock interest ...............cccccseeceecees 17,625 o o 
Preference share dividend paid to Novem- c 

ber 30, 1908, and proportion provided for 
period December 1, 1g08, to March 31, 1909 

Provision for depreciation ..................ce0008 

aterim dividend on the ordinary shares, 
already paid, for half-year ending Septem- 
ber 30, 1908, at the rate of £25 per cent. per 
annum 


25,000 0 0 
67,452 17 3 


41,375 oO oO 


And the directors propose to deal with the 
balance as under:— 
To place to reserve (making a total of 


£500,000) 20,000 0 oO 
To set aside for installation expenses 
To pay a dividend on the ordinary shares out- 
standing at March 31st last for the half-year 
ending March 31, 1909, at the rate of {40 
per Cent. POT ANMUM ..........ccccceccscccccceceeeens 
To set aside for further dividend to be dis- 
tributed in manner mentioned below 
To carry forward to next account 


10,000 0 Oo 


66,200 0 oO 


33,100 0 oO 
13,833 1 8 


£204,585 18 11 





During the financial year the following establishments have 
g t 3 


been opened :— 
24 Leadenhall street Opened May 26, 1908 
So and 81, Mark lane »» June 24, 1908 
124 New Bond street »» July 7, 1908 
Westminster Bridge Station » July 14, 1908 
287 Whitechapel road »» July 21, 1908 
Aldgate East Station ss September 1, 1908 
57 West Smithfield » October 20, 1908 
Corner House, Coventry street ,, January 4, 1909 
558 Oxford street »» January 25, 1909 
26 Rye lane, Peckham »» February 11, 1909 
Gloucester Road Station »» March 2, 1909 
g-to Redcross street » March 18, 1909 


A number of additional premises have been acquired and 
will be opened in due course, and negotiations for other depdts 
are proceeding. 

The company has entered into a contract for a period of years 
for catering at the Shepherd's Bush Exhibitions. 

The purchase of the business of the Ceylon Café Company, 
Limited, was completed since the financial year, and the 
accounts do not include any figures from that source. 

The board, considering the reserve of £500,000 has for the 
present reached ample proportions, proposes to distribute, from 
time to time, a portion of the £6 per cent. preferred ordinary 
shares (referred to below) as additional dividend amongst the 
ordinary shareholders. 

Accompanying this report shareholders will find a notice of 
a meeting to be held immediately after the ordinary meeting for 
the purpose of increasing the capital of the company by the 
creation of £400,000 £6 per cent. preferred ordinary shares of 
£1 each and also of effecting am alteration in the articles of 
association of the company, the object of which is to empower 
the company to distribute dividends in the form of shares. If 
this be sanctioned by the shareholders an extraordinary general 
meeting will be hereafter summoned to empower a special dis- 
tribution of 33,100 of the new £6 per cent. preferred ordinary 
shares (being equal to one of the new shares for every 10 ordinary 
shares held by the shareholder) by way of further dividend over 
and above the £40 per cent. cash dividend above mentioned upon 
the ordinary shares outstanding at March 31, 1909. Payment 
for these 33,100 shares will be satisfied by a transfer to capital 
account of the sum of £33,100 set aside, as above mentioned, 
out of profits, for further dividend. 


CHAIRMAN’S SPEECH. 


The secretary (Mr George W. Booth) having read the notice 
convening the meeting and the report of the auditors, ; 
he Chairman said: Ladies and Gentlemen,—In proposing 
the adoption of the report and balance-sheet to March 31st last, 
I think I am entitled to claim that the results I foreshadowed 
last year have been fully realised—(hear, hear)—and despite the 
commercial depression, of which there has been such strong 
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evidence during the year, we are able to place before you to-day 
a set of figures that will much more eloquently speak for them- 
selves than any remarks of mine are capable of doing. It must 
be common knowledge to all that many of the commodities we 
so largely consume have been abnormally high in price during 
the past year, but the effects of this have been counteracted by 
a considerable expansion of our business and the greater appre- 
ciation of the vast public whose requirements we do our utmost 
to supply in the very best possible manner, be they of lavish or 
humble character. We feel we have upon merits justly earned 
the very large business we enjoy, and having gained it, you may 
rely upon our determination not only to retain it, but to en- 
deavour to annually expand it, for there is still very much open 
tous. I have always endeavoured to make clear to you that our 
organisation is a unique one ; it is not, as is frequently the case, 
a one-man show. We have a large number of understudies in 
every branch, all capable and ready to do the needful. Among 
them are many young men thoroughly trained and practically 
capable of filling the highest positions, so that from myself 
downwards no man is indispensable. Perpetuity has been one 
of our greatest aims, and that object has never rested upon a 
stronger foundation. I make this emphatic statement advisedly, 
because having outlived all other criticisms, I know the final one 
is the doubtful compliment paid to the board—namely, that, of 
course, all will be well while they remain; but that is intended 
to imply a doubt asto the future. We have no doubts. 
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THE BALANCE-SHEET. 


I will now ask you to follow me through the figures of the } 4 
balance-sheet and profit and loss account. On the liability side 
of the balance-sheet there is little to demand special note. Share 
capital and debenture stocks stand exactly as last year. Trade 
and other creditors and credit balances are £45,082 higher, due 
to the growth of the business. Dividends unclaimed are £529. . 
The reserve at £480,000 is £40,000 more than last year, and 
will, on the adoption of this report, stand at the very handsome 
figure of half-a-million sterling. I will now ask you to refer 
to the asset side of the balance-sheet. Freehold land, buildings, 
and leasehold premises, &c., at £1,103,370 is £17,826 in excess | 
of last year, due to outlay on additional premises. The balance | 
of installation expenses, after writing £4,261 off out of this year’s ' 
profits, leaves £4,984, which is about £1,200 more than last 
year. The next item, goodwill, is the gem of the balance-sheet, 
being £39,189, or equal to the net profit for about seven weeks. i 
Stock-in-trade at £247,946 shows an increase of £53,057, due to | 
the needs of our increasing business. Sundry debtors and debit i 
balances, £54,754, are, after making full provision for bad and eH 
doubtful debts, £1,263 less than last year. This is quite a ! 
normal figure, and includes the rents owing to the company at 
the close of the financial year. The item of insurances, rents, 
&c., paid in advance and deposits on stocks in bond, £42,778, 'e 
need no comment. Plant, machinery, ovens, &c., at £253,000 ; 
is some £59,000 more than last year, owing to the extensions of 
the business. Investments and cash, £282,743, is £10,000 less 
than last year, but the difference is more than amply accounted 
for in the increase of the items I have already referred to. The ej 
investments are taken at such a price as would enable us to 
realise at any moment without the smallest loss. 


abate 


ALLOCATION OF PROFITS. 
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I will just refer you to the gross profit, which is 462.734, as 
against £789,243 last year, being an increase of £173,491, and 
now deal with the appropriation account. The profit for the 
year is £287,851 11s 1d, to which must be added £6,734 7s 
brought forward from last year, making an available total of 
£204,585 18s 11d, or some £40,000 more than last year. Deben- 
ture interest, £17,625, and preference share dividends for the 
full year, £25,000, are the same as last year. Depreciation, at 
£67.452 is some £9,000 more than was provided last year in 
pursuance of the policy laid down by your board to deal with 
a heavy hand with this item, which must materially strengthen 
the company in the future. Interim dividend on ordinary 
shares already paid to September, 1go8, absorbed £41,375. and 
we now recommend as an addition to the reserve /20,c0o, 
making the total, as before mentioned, £500,000, a sum fully 
adequate to any call that can be made upon it, in view of 
the very healthy condition of the company’s assets. You will 
regard the £10,000 set aside for installation expenses as another 
provision in the right direction. The next item is £66,200 pro- 
posed to be paid as a cash dividend at the rate of £40 per 
cent. per annum for the second half-year ended March 31st last, 


Sa 


making, with the interim dividend, a distribution of 32% per 3 
cent. per annuum upon the 331,000 ordinary shares of the com- ; 
pany. The £33,100 proposed as further dividend to be dealt i 
with in the form of a share distribution (which I will refer to 
directly) leaves us with £13,833 1s 8d, or a sum of some £7,000 ‘ 


in excess of last year, to be carried forward to next year. I 
think, ladies and gentlemen, that those figures display a record 
for a fifteen-year-old company that shareholders, directors, and 
staff may justly be proud of. 


THE PROPOSED DISTRIBUTION OF SHARE DIVIDENDS. : 


I now think a word or two in further explanation of the pro- 
posed distribution of the 33,100 £6 per cent. preferred ordinary 
shares will not be amiss. We all of us know the not un- { 
common practice in prosperous private partnerships of keeping 
all available surplus profits in the business for the good and 
wise purpose of expanding and improving the undertaking. 
Such surplus profits are added to the respective capitals of the 
partners, and are usually entitled to interest at some agreed 
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rate per annum. The result is that the base of the business is 
broadened yearly, because the surplus profit is kept in it instead 
of being taken out. This policy your board considers to be 
absolutely sound and provident, and therefore the right one to 
adept, for it can only give the company greater earning power, 
and thus tend to strengthen the ordinary shareholders’ interest. 
The policy of withdrawing all the profits in the shape of cash 
dividends is one I am sure no person in this room would advo- 
cate. It is one of the troubles of the limited company. If the 
business is to grow, the capital must grow, and it must be better 
that this growth should come out of surplus profits than by 
the importation of new capital from the outside public. Would 
anyone use such an expression as “ watering capital” if we 
paid out the cash and then issued shares taking it in again? 
Now, what we propose to do has precisely this effect without 
all the cumbersome process and the consequent expense of an 
issue. Let me illustrate. After making ample allowance for 
depreciation and reserve and due provision for all contingencies, 
as well as paying a cash dividend of 32' per cent. per annum 
upon the ordinary shares, we find ourselves with some £50,000 
surplus. Out of this we increase the carry-over £7,000 and set 
aside £10,000 for installation expenses, and are still left with 
/#32,100 to deal with. This £33,100 is what we propose not 
to part with in cash, but to give you 6 per cent. preferred ordi- 
nary shares instead of such cash. In effect, therefore, you 
are credited with this capital, and you g@¢ interest wpon it at 
6 per cent. per annum, the identical method of the sound 
private partnership I have just described. 






































































































EFFECT OF THE DISTRIBUTION. 


This certainly cannot be called a watering of capital, as our 
proposal gives us the use of this surplus of £23,100 at an in- 
terest of 6 per cent. per annum, and, as you are aware, ‘all the 
capital employed in the business earns a rate largely in excess 
of this. You will therefore appreciate that, whilst it gives a 
satisfactory return upon the preferred ordinary shares, it will 
enhance the earnings available for the ordinary shares. The 
only fair criticism that can be raised is that we might have 
limited the interest on the preferred ordinary shares to 5% per 
cent., or even 5 per cent., but our answer to that would be that 
we are issuing to our shareholders only, and can well afford to 
give them this liberal participation ; moreover, the distribution 
is in a negotiable form for those shareholders who may desire 
to readily convert their preferred ordinary shares into cash. I 
think I have fully explained why your board, after the most 
careful and mature consideration, propose that the capital of 
the company should be increased by the £400,000 6 per cent. 
preferred ordinary shares of £1 each mentioned in the resolu- 
tion to be submitted later, and they look forward to the results 
of each year justifying a satisfactory distribution of such shares 
amongst the ordinary shareholders, and this without impairing 
the present handsome dividend upon such ordinary shares, the 
holders of ordinary shares being the only shareholders entitled 
to participate in such distributions. With this explanation the 
board think the most carping critic will have a difficulty in 
finding a flaw in the soundness of their policy. So as to facili- 
tate the small holder who may find a difficulty in dealing with 
odd shares or fractions, the directors, in their personal capacity, 
will be pleased to purchase them for cash on the basis of par 
value—z.c., 28 for each one-tenth fraction, or £1 for every 
share—but it is fair to say that they should command a higher 
price upon the Stock Exchange. 

GENERAL PROGRESS OF THE BUSINESS. 

Now to revert to the business generally. You will notice 
from the report that we have during the past year opened twelve 
new establishments, including the now famous Lyons’ Corner 
House. It would be invidious to draw any distinctions as to 
respective prosperity, as all are giving eminently satisfactory 
results, which I can also say of every one of the company’s 
branches and departments. (Applause.) We trust to add largely 
to the number of our branches during the coming year in Lon- 
don and the provinces. In the latter we have the very satis- 
factory nucleus of the Ceylon Café Company, which became 
merged into our business after the close of the year under re- 
view. Our new contract for the catering at the White City for 
a period of years will, we anticipate, be quite satisfactory. The 
catering at the Franco-British Exhibition, held on the same 
grounds, was mainly entrusted to us, and, judging by the en- 
comiums expressed in respect of the conduct of our refreshment 
department and the beneficial advertisement thereby obtained 
by the company, the shareholders should be as gratified as are 
the directors, especially as a satisfactory profit was made, and 
this in spite of the enormous expenses inseparable from con- 
tracts of this nature. Before concluding, I thought it might in- 
terest you to know that we have over 8,s00 share and debenture 
holders, whilst our permanent staff of employees exceeds that 
number. We consume enormous quantities of British-made 
articles, so that we can claim to be of considerable service to 
the general commerce of the nation, as well as a satisfactory 
medium of investment for our share and stock holders. The 
gross profit of last year, namely, just upon one million sterling, 
will convey some idea to you of the gigantic turnover that we 
have to make to arrive at that result, and when I point out that 
this is done by trading in a manner that conduces to sobriety 
and true temperance, I think, without venturing to trespass upon 
the political arena, we may fairly claim to merit the considera- 
tion and indulgence of the Chancellor of the Exchequer in 
finally determining his financial proposals in relation to the 
class of licensed restaurant which is controlled by our company. 
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SERVICES OF THE STAFF. 

I think it is due to our zealous and loyal staff to 
that without their sincere co-operation ‘the direct, 
could not have reached the success we have obt 
affords us individually and collectively the greatest n Fu 
pleasure in publicly thanking them. I think they oie 
a whole hard to match throughout the kingdom. for on || 
do they give their time, but they put heart and soul int, o.2 
work. (Applause.) I have now the pleasure of pr; aa 
following resolution: “ That the payment of the ; 
dend at the rate of £25 per cent. per annum on the 
nary share capital of the company for the half-year ended ¢ 
tember 30, 1908, be and is hereby confirmed: ‘that the , aa 
oi the directors and the balance-sheet submitted to this meei.. 
be and is hereby adopted, and that a dividend be paid for «1. 
half-year ended March 31, 1909, at the rate of £40 per cent. ve. 
annum, on the issued ordinary capital of the 
March 31st last.” 

Mr Schneider having seconded the motion, 

The Chairman remarked that he would be pleased + 
any questions which shareholders might wish to | 


board previously to putting the resolution to the 


assure y yu 
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aimed, and ; 


my 
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A SHAREHOLDER’S QUESTION, 


Mr Hankey said he would like to know whether it 
sidered good finance to issue preferred ordinary shares. 
whether it would not be better to issue more of the preference || 
shares, bearing 5 per cent., which existed at present. Th, 
would be going on piling up interest year by year at the rate of 
6 per cent. on money borrowed from the shareholders which 
they might easily borrow at 5 per cent. He would like to know || 
whether that was considered good finance. i] 

The Chairman replied that he had already dealt with that 
matter in his speech, and given a full answer to the question 

There being no other questions, the resolution was submitted 
to the meeting, and unanimously agreed to. 


FORMAL BUSINESS. 

. . - . | 

The Chairman proposed the re-election of two of his col- |} 
leagues, Mr J. Browne Martin and Mr Isidore Salmo: He re- 
marked that the services of both those gentlemen were invalu- 


able to the company, and he need not take up the time of the 
meeting by eulogising them. The effect of those services spoke | 
for itself in the business done. 

Mr Leah seconded the motion, which was carried unani- | 
mously, and the re-elected directors briefly thanked the s! 
holders. 

The Chairman next proposed the re-election of Mr 
Booth and C. W. Oatley as members of the board, remarking 
that those gentlemen studied the interests of the compan: 
every detail, and were invaluable members of the board 

Mr Alfred Salmon seconded the motion, which was 
mously agreed to, and Mr Booth acknowledged the vote. 

The Chairman said the next resolution was the re-el 
auditors, and he would like to mention that the duties wh 
Messrs Turquand, Youngs, and Co. now discharged were « 
siderably in excess of what they were formerly, and he w 
suggest that their remuneration be the sum of 550 guineas. The 
gave a great deal of attention to the business. 

Mr Trenner formally proposed the reappointment of Messrs 
Turquand, Youngs, and Co., which was seconded by \r le 
Sueur and carried. 


G. W, 


THE DIRECTORS’ REMUNERATION. 


Mr John Balfour proposed the following resolution :—" That 
pursuant to the power contained in article 87 of the companys 
articles of association and in addition to the remuneration 5} 
that article provided, the remuneration of the ordinary dire 
tors be increased as on and from the first day of April, 1999, ®Y || 
the sum of £3,500 per annum, until the company in genera: |) 
meeting shall otherwise determine, and that such further re |) 
muneration be divided amongst them in such proportions anc 
manner as they may themselves determine.”’ Many of the share- 
holders would remember that last year he made a simular pro 
position at the general meeting, but owing to some legal dif: 
culty it could not be passed in the form that they wanted iti 





. i . that 
be, as an annual remuneration of the board of £3,500, 50 Nai} 
amount was voted to them as a bonus. Mr Lyons, with = 
usual modesty, had not told them on the present occasion ta 


this year’s profits were debited with that extra £3,500, so tha 


~ 


the sum which he (the speaker) asked them to vote~with 2s | 
much grace as lay within their power—would cause no !tes? jj 
charge on the ensuing year, having been borne by “*) 
past year. He would like to take the shareholder 


back to the year 1903, when the last change was made in “| 
remuneration of the directors. The gross profits o! the ct 

pany were then £436,000; this year they were £92,000, 2 
he thought they would all be of one accord in saying that thé 
proposed increase in the remuneration of the directors had 

more than well earned. (Hear, hear.) In this company : 
which they were fortunate enough to be shareholders the * 
in which it was proposed to work for their mutual benefit 5% 
been very materially extended. Lyons and Co. were not sap 
tent with reaping most of the laurels that had been pages. = 
London, but were now going to flap their wings in the a 
vinces. He thought they were all agreed at the special —_ 
that was held that in the great cities of England there ~ 
ample room for the same policy which Lyons had so socomte 
fully carried forward in London. Of course, that meant © 
enormous increase in the work of the directors, and the ™° 
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eraceful thing they could do was to make the vote unanimous 
and at the same time to assure the board that if adversity ever 
should come to the company—it did not look as if it ever would 


they would have the same support from their shareholders az | 


they had had in the company’s prosperity. 


Mr Macdonald Rendle, in seconding the motion, expressed | 


ask for such a small sum as £3,500, considering the enormous 
nrofit which they had made for the company. 
(They did not ask for it.’’) 
| that they did not. 
was natural to gentleman of business ability, without asking for 
it they took the precaution of setting aside the £3,500. There- 
fore, it must be supposed that they had a natural sense of things 
and he only trusted that the shareholders would not 
that day dash the directors’ hopes, and that those fairy dreams 
vhich the Chairman had been indulging might come to 
t il fruition. Looking at the matter seriously, he thought 
the shareholders were very much indebted to the board for their 
labours on their behalf, and he regarded the proposal now made 
is a very modest and sensible one, and 
resolution would be passed with unanimity. 


I (A Shareholder : 
Well, the more grace to them 


to ne, 


trusted that the 


[he resolution was carried unanimously. 

The Chairman: On behalf of my colleagues and myself I 
beg to thank you for your liberal consideration. Whilst we 
hope in the future to considerably increase your dividend, I 


must sav that we cannot hope to 


P that the directors had such unnatural modesty as to 
| 
| 
| 
| 
| put in any more work than 


| we have been doing in the past. We have endeavoured to 
arn this vote that you have just passed, and we shall always 
endeavour to deserve it. 


| EXTRAORDINARY GENERAL MEETING. 


|| An extraordinary general meeting was then held, at which the 
|| Chairman formally proposed the resolutions set forth in the 
|| notice convening the meeting, increasing the capital of the com- 
|| pany, and empowering the directors to distribute dividends in 
|| the form of shares. The resolutions were unanimously 
ad | ted 
THANKS TO THE DIRECTORS AND STAFF. 


Mr W. G. Barnes proposed a vote of thanks to the chairman, 
jirectors, and staff for their services during the vear. He 
| observed that he considered it a great credit to them as a com- 
|| pany to have such a chairman—a gentleman who had shown 
a marvellous amount of astuteness and commercial honesty in 
the direction of the company’s affairs. : 

Mr Thompson seconded the motion, and said he would like 

draw attention to the services of the waitresses at the com- 
pany’s popular depéts, and to bear testimony to their unfailing 
attention. No doubt the shareholders had all seen the menac- 
ing notices displayed in the depdts to the effect that no gratui- 
|| ties were allowed, but he had discovered a mysterious little box 

in an out-of-the-way corner of the cashier's desk into which 
customers were free to put a mite, and the amount was divided 
at the end of the week amongst those engaged at the depdt. 

He hoped his fellow-shareholders would bear that box in mind. 

The resolution was unanimously adopted. 

The Chairman, in acknowledging the vote, said: On behalf 
{ my co-diréctors and myself I thank you very heartily for 
the kind manner in which you have unanimously accorded this 
vote. We appreciate the good feeling and confidence existing 
between the shareholders and the board, and we shall endeavour 
| always not only to maintain but to strengthen those relations. 

lam proud, as usual, to pay a tribute with the shareholders to 
ur staff for their loyalty, and I am quite sure that the whole 
{ our employees will be vroud themselves of the praise you 
have bestowed upon the board, fully knowing that that praise 
is mainly due to their loyalty and their indefatigable efforts 
in the interests of the company. I venture to say that there 
are but few industrial concerns in the country where the 
directors are on such terms, I may say, of friendship with the 
heads of their departments and have the respect of the whole 
of their employees. It is in consequence of this important fact 
that we may confidently look forward to the continued expan- 
sion of the business and its increased success. 

he proceedings then terminated. 








ARON ELECTRICITY METER, LIMITED. 


The twelfth annual general meeting of the shareholders in the 
Aron Electricity Meter, Limited, was held, on the 8th inst., at 





Winchester House, London, Mr H. Hirst, M.1.E.E. (the chair- 
man) presiding. 
The secretary (Mr M. Aron) having read the notice convening 
the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: Those of 
you who have studied the figures which have been in your 


He noticed that, with that prescience which | 











| no comment, the outstanding features being that the debenture 
issue shows £5,000 less and the reserve £5,000 more, and that 
| after payment of the 7 per cent. dividend recommended by the 
directors there will be now only 6 per cent. in arrear for pre- 
| ference dividends. 

With a continuance of business such as we have enjoyed 
for the past three or four years the time is drawing very near 
when the holders of ordinary shares will commence to take 
their proper share in the yearly results. The directors are fully 
alive to their responsibilities towards the ordinary shareholders, 
but in their decision they must be guided entirely by the state 
| of their liquid assets. The payment of 10 per cent. to the pre- 
| ference shareholders, as has been effected during the past few 
| years, absorbs about £12,500. We have to pay annually £5,000 
| for the redemption of debentures. Directors’ fees and man- 
; agement bonuses absorb several thousands more, and, as this 

balance-sheet shows, the continued extensions of our business 
require constantly more capital. We are at present commencing 
additional buildings at our factory in Schweidnitz, and we have 
to build new premises in Paris, where I am happy to state our 
business is showing great progress. We have extended our 
electric clock business in Germany, which requires additional 
capital, and we have pushed on the taximeter business, which, 
as this balance-sheet shows under the heading of stocks, has 
absorbed nearly £10,000 additional capital. 

The outlook is very reassuring, and we hope to reap in the 
near future the benefit of these extensions; but the figures I 
have given you explain the necessity of keeping plenty of funds 
in hand for the continued safety of our company. Perhaps it 
may be possible one of these days to replenish our debenture 
issue to the original amount of £60,000, in which case a more 
generous distribution out of profits could be safely made. On 
the credit side of the balance-sheet there are only two figures 
which will lend themselves to some remarks. Since the forma- 
tion of this company we have spent nearly £70,000 in the im- 
provement of our land, buildings, machinery, plant, &c., and 
we have written off nearly three-quarters of this added sum. 
Allowing for depreciation, half of this amount therefore can 
be reasonably considered to have been used for the reduction 
of goodwill and patents, and if. to that amount be added the 
£19,000 reserve which we have put aside the item for goodwill 
and patents, which in former years was so much discussed, 
stands now in our books at a perfectly reasonable amount. 

Referring to the taximeter business, the Chairman said: 
Considering the bad times for cabbies and the sympathy ex- 
tended to them by the public, which your directors cordially 
share, we have not taken the extreme measures to which our 
contracts entitle us, but we have given our attention to the 
pushing of the more modern type of public vehicle—the motor- 
cab—and there are several hundred of our taximeters fixed to 
motor cabs in London and the country, which are performing 
in a very satisfactory manner. A considerable number of horse- 
cab taximeters are also on the roads in a number of provincial 
towns—Bristol particularly. We have, moreover, also com- 
menced to build up a taximeter business on the Continent. It 
is quite possible that the taximeter business will be a large factor 
in our business in the future, though I would like it to be 
understood that this department has not vet contributed to the 
profits in the accounts before us. We have to thank for these our 
old Aron Meter business. We have now a line of instruments 
in direct and alternating clock and motor meters, in two-rate 
meters, in accumulator meters, pre-payment meters and, in fact, 
in every kind of instrument suitable for any conditions required 
by electrical industry. Thanks to the skill of Professor Aron 
and his staff, we can compete favourably with every type and 
with any other make offered in any part of the world. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. ; 

Sir James Pender seconded the motion, which was unani- 
mously agreed to; and the dividend of 7 per cent. on account 

of arrears on the preference shares, was also approved. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 








OROYA BROWNHILL COMPANY, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
the Orova Brownhill Company, Limited, was held, on the 8th 
inst., at Salisbury House, London, Mr G. P. Dolette, J.P. (the 
chairman), presiding. 

The secretary (Mr G. Goldthorp Hay) having read the notice 
convening the meeting, and the report of the auditors, — 

The Chairman, in the course of his speech, said: It is matter 
for congratulation that we have not dropped out of the dividend 
list, and I do not think this is a contingency that we have to 
look forward to. I believe that our work at Kalgoorlie will 


possession now for the last ten days will agree with me that enable us to continue our present rate of dividends until such 


they require very little comment. For the purpose of comparing | time as the Leonesa is a profit-earner. 


I need hardly say that 


them with the figures of the previous year we have the disad- | the year under review has been one of considerable anxiety 


Vantage of having only a six months’ ‘ balance-sheet preceding 
this, but the net results are quite in proportion to the previous 
‘ix months, bearing in mind always that the latter period deals 
with the winter half-year, which in electrical concerns is the 
more important half of the whole. Roughly speaking, therefore, 


all the figures referring to trading on the debit side of the profit 

loss account are double those of the previous financial 
Period, as are also the gross profits which this year represent 
14,000, as against £17,000 for the preceding half-year. As 
"egatds the balance-sheet, the figures on the debit side require 


and 


to us all, more particularly as regards the results secured at 
our mines at Kalgoorlie. It was clearly explained to you at our 
last annual meeting that so far as the outlook here was con- 
cerned our future was quite uncertain. Our general managers 
could not then give us any indication of the mine supplying 
pay ore beyond December 31, rg08. In their annual report, 


i ey t that 
which you have in your hands, they state that they expect th 
exploratory work then in hand would result in extending the life 
of the mine six months—that is, to the 3oth instant. 
we came to the preparation of our report to you, we felt that we 
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ought to have some further information from them as to how 


had submitted to us a report on the property made by an 
much longer the ore reserves could be expected to last, and, as 


. . 4 oJ eminent 
American engineer, Mr Edmond Skinner, and Mr Herzig 
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you know, it is believed that the present output can be main- | ally confirmed all that had been = by Mr Skinner regarding 
, . 7 -— * “ ‘ : s : 

tained until the end of the current year. It is, however, satis- the mine. Mr Hoover succee In getting the vendors 


to agree to a great reduction in the purchase price 
with the result that we are now possessed of a property of much 
larger dimensions than anything we have previously held for the 
sum of £50,000, a price well below the estimated profit on 4} 
ore in sight—namely, £60,393. An option on another p: 
property in Nicaragua called the Babilonia has been secured } 
Mr Herzig. We are not yet in possession of his report, but yoy 
will see from the short particulars which he has cabled us, and 
which are given in the directors’ report, that the pr perty is one 
of considerable possibilities. 
There is one other matter I would like to deal with, and that jg | 
the suggestion that was made to the directors by on 
shareholders that we should take steps to reduce the nominal || 
capital of the company, and to distribute to the shareholders q || i] 
large part of our cash reserves. This suggestion is alt 


factory to know that the revenue from the work being done on 
the company’s property at Kalgoorlie is now being largely 
augmented by the returns from the new slimes plant which has 
been erected during the year to treat the accumulation of residues 
which we have. We have had to wait longer than we expected 
for a plant capable of treating these residues, but I think that 
we have not waited in vain, and that jour general managers 
have done wisely in carrying out exhaustive experiments before 
committing us to the necessary large outlay. The plant, as you 
nave been informed, was expected to treat 16,000 tons a month, 
but it is now treating the enormous quantity of over 7oo tons a 
day, or about 22,000 tons per month. The arrangement of the 
plant for the economical handling of this large output is the 
design of our general managers’ own staff, and your board con- 
sider that their work is worthy of the highest commendation. 


le 


mising 


tr two 1} 


} 1 
Ter r i 
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The capital cost of the plant has come out well below the | against the judgment of - ae Present time, and | 
original estimate, and there has been a reduction of no less than | in consultation with — oe — s he : ders their judg. } 
1s 6d per ton, or over 40 per cent., in the working costs since the ment is supported, it bein that any distribution of capital || 1 


at the present time would inimical to the best interests of the 
shareholders. It has been a difficult business to build up a 
surplus of over a quarter of a million sterling, but it would be an 
easy matter to scatter it. The possession of this money has been 


first month’s returns, leaving us with the substantial addition 
to our profits of over £2,200 per month. 

You will have seen from the reports that the quantity of 
residues treatable will not be less than 500,000 tons. ‘this should 





| 
} 
; , strength to usin all our negotiations. I» 
therefore provide a constant and considerable revenue for the gee rege oa on. eee cane ygeorvace e 
company for another one and a-half years at least. The tonnage | V!W . of Sticapenen where we shall be involved in a larve | } 
of:ore put through the company’s mill since its erection totals ee oa aan development mi plant bihote the propertice 2, | | 
between 800,000 and go0,o00 tons; but, owing to the improved — iiaatne advanced condition to be launched as separate | 
extraction obtained from the lower grade of ore treated during conmnetiae antl beleus they give 6 beck fot only the tour | 
50, i imposs r con- }.°% . : Rryprriiccn ay A | 
a _ pon Seu = ac gui os ones t gg in- | spent on them, buta ee vee i ee as well, it | 
— : ’ . : j 35 i nancia osition should be absolutely || 
clined to think, however, we shall treat profitably a larger Egy gion he little ent an madness to distribute any || | 
quantity than the 500,000 tons mentioned by our general man- sent ge our cash reserves at the present moment, and I am sure || | 
oar A. qrett deal has heen oo nara ~~ re eee ae that in this decision we shall have the almost unanimous sup: || {| 
by tributers on several of the mines at Kalgoorlie, and our sort of our shareholders. In conclusion, the chairman moved | 
general managers have, by instruction of the board, recently let te estan ak aie report and accounts. | 
a tribute on one of our leases. The tributers have our best Mr H. C. Hoover (managing director), in seconding the | | 
wishes for success in the work they are about to undertake on motion. eai4: 1 will not trouble you with details of various | 
SP SO ene Meee, SO Ries PRES We ANS SPUN 8 Oe Oe things we have looked into, because we seem to have covered | 
in prospecting, and you will see from the accounts that we ex- the word pretty generally. I have myself been to America and 
pended £12,449 during 1908, with scarcely any appreciable re- to Korea in the company’s interests. In the latter country | 
Sant Bo tat Gate Seow, every point in ovr lasses Waely to yield there will probably be a large mining industry, which I hope will | 
encouraging results has been explored; and unless some new le ie for this company at & somewhat later date. At 
and definite development justifies the outlay we mean to reduce erent Gon enlinen — young and rather speculative, and | 
ee woe ee pane oe Se es “te — mines | the board have decided with me that we should not extend our 
at Kalgoorlie the tributers have been successful, without any operations there. We have a very small interest, however, | 
expense to the companies owning the leases, in finding payable which may.coate to something, or may not. I wish to acknow. || ] 
ore, the existence of which was previously undreamt of. ledge here the great assistance we have had from the general | i 
I would like to mention here that, jointly with the Ivanhoe and managers, because we have had a free call on their staff in all | 1 
Lake View Consols Companies, we have arranged for a geologi- | 


quarters of the world, and it has materially contributed to» | 
wards carrying this campaign on for very little money. There is | 
one point about the old property at Kalgoorlie which I think 
might be of interest to you, and that is that during the last four 
or five years we have systematically bought up cheap leases on 
that field, especially where they adjoined our property. We have 
probably spent a matter of £2,000 or £3,000, and have very 
largely increased our area. We have done it in view of the fact 
that Kalgoorlie is an extremely rich camp and unexpected dis- 
| 
| 
| 
| 


cal survey of the lodes forming the Boulder belt, to. be made by 
Dr. Malcolm Maclaren. He has been engaged on similar work 
for the Indian. Government, and is one of the recognised 
specialists on this subject, having visited and examined all the 
principal goldfields of the world. We are hopeful that, as the 
result of his examination, he will be able to give us some in- 
formation or suggestion as to the future development work to be 
undertaken ‘on our leases. 

With regard to the other features of the company’s business— 
namely, the general exploration work—our policy hitherto has 
been to look well and curiously ahead and to submit everything 
brought before us to the severest possible test. We have been 
searching for developed mines, gold mines for preference, and 
one of the conditions we have laid down is that the price asked 
shall, within reason, represent the amount of profit which the 





coveries are constantly being made throughout the Golden Mie 
and there is the possibility that sooner or later some of these 
discoveries may benefit us. During the last four years there 
have been three mines practically abandoned as hopeless whi) 
have taken a new lease of life by virtue of entirely new dis 
coveries in that belt; so that there is always the possibility | 
that with our very large area we ourselves may yet find some: | 








oye. 508 - Meee. 08 its ore reserves. It must not thing. In any event, between the treatment of our large amount 
be forgotten that a considerable part of. our prosperity of old slimes and the ore which we can see positively in the old || 
to-day is due to this policy. Three years ago Wwe | mine itself, we have still got £100,000 to come. 


secured the Black Range leases, which have given us a 
profit of over £8,000 in cash and £72,000 in shares after the 
return of the capital which we had employed jn the business. 
During the past year nearly £17,000 has been received by us in 
respect of dividends on shares held and shares realised in that 
company. These, together with the interest on our money on 
deposit, have yielded more than 5 per cent. on the total capital 
of the company for the year, a satisfactory return, which some of 
us would only be too glad to earn on all our investments. The 
Oroya Black Range property continues to open up well, payable 
ore has been developed at a point 1,000 ft south of the main 
shaft. which gives promise that a very good tonnage of ore will 
be ultimately won from this section of the property, making a 
very welcome addition to our ore reserves, and which had 
previously not entered into calculations. Another important 
and encouraging feature is that the reef, which was extremely 
flat at the north end of our lease, is found to greatly increase 
in inc‘ination southwards from our main shaft. The shoots of 
gold all pitch in the same direction. The company has recently 
taken up two or three other leases adjoining the main property. 
At our present rate of profit we can easily pay a half-yearly 
dividend of 1s 6d per share, the shares thus yielding a return 
of nearly 15 per cent. at the present market price. Out of 
the number of properties submitted to us, the only 


; : £ . enlied. the |i } 
After some discussion, upon which Mr Hoover replied, the 


resolution was submitted to the mecting, and unanimous!) | 
agreed to. tae 

The usual formal business having been transacted, 4 vote | 
thanks to the chairman and directors terminated the procescinss. | 


GREAT FINGALL CONSOLIDATED, LIMITED. 


The annual general meeting of the shareholders in the Great 
Fingall Consolidated, Limited, was held on the rith inst. . 
Winchester House, London, Mr C. A. Moreing (the chairman 
presiding. . 

The secretary (Mr Frank C. Heley) having read the no 
convening the meeting and the report of the auditors, ne 

The Chairman said that last year he told the shareholders ©. 
they must keep their eyes steadily fixed upon the develop v4 
in the bottom of the mine, as that was where their — = 
He was afraid some of the shareholders had not attende ae 
carefully to that advice, because he saw that many of a che 
been selling their shares at the low figure of 17s 6d. T vy 
bought at that price had helped themselves to a very 9 cation 
At the last meeting it was also stated that it was their 1” on 
to sink an internal shaft at the north end of the 13th leve 


tice 










° . : the pre- 
one taken up, as you know, is the La Leonesa mine in the High. which to prospect the mine in depth. The a. . = a 
lands of Nicaragua, Central America. By arrangement with liminary work for sinking this shaft was a c Sone the chute 
Messrs Bewick, Moreing, and Co., Mr C. S. Herzig -vas sent | it was considered that they could more rapidly exp shaft 


. : : ; : + as : itself, though the 
out to examine this property in July Jast, and a copy of his | in depth by sinking a winze on the ore itself, a large 
report you have already had, so that I need not .now go into | would have to be sunk at some date if they found 


. ' ° ould 
a lengthy description of the mine. Before Mr Herzig left we body of valuable ore below the 13th level, because it W 
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| yanted for ventilation purposes. They had sunk the winze 
| known as No. 4 winze to a depth of 419 feet below the 13th 
| jevel with the result that they were now in pay values again 
after having gone through a very long distance of unpayable 
values. : ‘ ‘ 

The life history of this winze was a very interesting point. 

On April 26th they were down to 531 feet below the 13th 
| Jevel with that winze, which was equivalent to a depth from 

the surface of 2,050 feet. He wanted them to pay particular 

attention to that depth, because it was the interesting point in 
| the mine. Going down in that winze they had had consistently 

poor values until recently. From 435 feet to 524 feet the values 
|| impr wed and averaged 14s per ton for 56 inches; from 524 feet 
|| to s3o feet they had averaged 25s per ton over a width of 64 
i inches, and at §31 feet, the bottom of the winze, was averaging 
'| os per ton over a width of 52 inches, so that at the very deepest 
|| point they were in pay values again. The development was a 
] very important one. The latest telegram stated that they had 
| extended the winze another 3 feet, and that it was 67 inches wide 
|| showing 26s per ton. They had to suspend the sinking of the 
winze for some time, but they were now sinking it again as fast 
as possible. It would be gathered from this development that 
there was every probability that they were again on the top of 
| another make of ore, and if so the Fingall would be back 
| before long to its old prosperity—not quite so prosperous 

possibly as it was, because the working expenses at these depths 
were greater than at shallower depths, but still the extra expenses 
| were not very great. 

With reference to this development in depth, no doubt those 
interested in the Fingall mine were also interested in other 
mines in Australia, and had noted the history of what was 
| going on there with regard to development at depth. The most 
| prominent instance was the Great Boulder Proprietary—the 
| biggest mine in Western Australia. In that mine there was an 


impoverishment, as there had been at the Fingall, and, strange 
| enough, at about the same depth; but at 2,200 feet, which was 
the present lowest level in the Great Boulder mine, they had 
| got one of the best levels they had ever had. The Ivanhoe and 
| H seshoe mines had had a Very similar experience. At the 
{ Sons of Gwalia, which was under the same management as the 
| Fingall, there again at 1,400 feet there was an impoverishment, 
' and the chairman at two meetings had been very pessimistic 
about the state of affairs. To-day they were down 2,136 feet 
in the Sons of Gwalia mine, and that was probably the richest 
level they had ever had in the mine. So with the Fingall it 
was at about 1,400 feet that they began to see this falling off 
in values, which had hit them so hard, and it was at 2,050 feet 
that they were getting again in pay ore. 

They had recently been having a very bad time in the Fingal] 
| mine, and at that moment they were at the lowest ebb of their 
| fortunes for many years; but there was no doubt that the 
darkest moment was before the dawn, and he thought they had 
arrived at that psychological moment in Fingall. They were 
at the present mqment at the darkest point in the history of 
the mine for many years. They would be comnelled to pass 
their dividend next quarter, but he fully believed that that 
|| would be the only dividend they would have to pass. The 
|| main reason of that was that between the 11th and rath levels 
|| they had found the hanging wall of the mine to be very unsafe, 
!] and large quantities of unpayable material had become mixed | 
|| with the ore, thus reducing its milling value very considerably. 
| The trouble was being overcome graduallv. and before long 
he hoped it would disappear altogether, and they would be 
able to fill up those vast caverns underground as they were 
doing, and get back to work the rich pillars which had been 
left above for the purpose of supporting the stopes. The time 
was coming very rapidly. Another reason why they had been 
heavily handicapped was that they had always had a large | 
profit from treating the slimes, and they had found it advisable 
to change the system from the old filter system to a vacuum 
| process. With the vacuum process they got a very much better 
1 extraction at a very much cheaper rate, but they had been | 
without any profit from these slimes for some time. The new | 
|| Simes plant was now in order and in operation, treating at the | 
|| rate of about 10,000 tons per month with 2s per ton profit, so | 
|| that it was a very handsome addition to their profits in the | 
| | 
| | 








future. After urging that a new mine should be obtained with 
the large amount of capital they had, the Chairman concluded 
by moving the adoption of the report and accounts. 

Mr William Jones seconded the motion, which was carried | 
unanimously; and a further resolution was carried in favour ) 
of the directors looking out for a new mine. 

The usual formal business terminated the proceedings. 





SIBERIAN PROPRIETARY MINES, LIMITED. 


__the annual general meeting of the shareholders in the 
Siberian Proprietary Mines, Limited, was held, on the 8th inst., 
at Salisbury House, London, Mr J. C. Williamson (the chair- 
man) presiding. 

he secretary (Mr William Goldie) having read the notice 
convening the meeting, and the report of the auditors, 

; ‘he Chairman, in the course of his speech, said: As ex- 
Pained in the report, the loss shown in our accounts for the 
past year really belongs to the previous year’s operations, and 
a chiefly due to the writing off of the expenditure incurred on 

‘s ¢ Pavlodar property. This property, as you know, was under 

on to the company, the most promising portion of it being 

© Chac Pac copper claim, upon which our chief operations 
| "ere concentrated. On that claim, above water level, a very 


| 
| 
| 
| 
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| business in the future. 








large body of low grade ore had been encountered, but it was 
not rich enough to pay. It was accordingly decided to test the 
ground below water level quickly and economically by means of 
diamond drilling. Drills were sent out, but I regret to say 
that, after careful prospecting, we failed to locate any defined 
body of payable ore, and thereupon all expenditure was im- 
mediately stopped, and the property abandoned. It will be 
remembered that I inti:nated to you at the last meeting that this 
course would be adopted by the board in the event of the drill 
failing to prove the existence of richer ore in depth. With the 
closing up of the Pavlodar business I am pleased to state that 
we have got rid of the last of the prospecting options which the 
company had in hand when I became chairman of the board. 
At our last meeting I informed you that our policy was to be 
a safe one. This has been strictly followed out, and it is our 
intention to adhere to it in the future. That we are not likely to 
rush into any business without very careful investigation and 
deliberation is, I think, fairly well evidenced by the statement 
in our report regarding the very large number of propositions 
which have been offered to the company since I last had the 


| pleasure of addressing you, and of the fact that not one of then 


was considered sufficiently attractive to take up. It must not, 
of course, be thought that none of these businesses were with- 
out promise. On the contrary, at first sight a number of them 
appeared to be distinctly good, but we were not satisfied with 
favourable appearances. I think I am justified in saying that 
we have not refused any business which it would have been 
in your best interests to go in for. 

Referring to the present positions of the subsidiary com- 
panies, the Chairman said: With regard to tne Troitsk Com- 
pany, as stated in our report, the latest news regarding the mine 
is quite satisfactory, but the development of the property has, 
unfortunately, been retarded several months on account of 
circumstances which it was absolutely impossible to foresee, 
and, consequently, the mine is not in as advanced a state as I 
hoped it would have been by this time. As you know, the 
principal cause of the delay was the very difficult and dan- 
gerous soft ground which was encountered in sinking the main 
shaft to the soo ft. level. This bad zone has now been passed 
through, and development work is being rapidly pushed on. 
The latest developments at the soo ft level appear to be highly 
satisfactory. and the general manager has reported that he 
considers the outlook decidedly favourable. The new reduc- 
tion plant is expected to start up next month, and good profits 
should be earned when it is brought into full working. Taking 
into consideration all the difficulties which were encountered, 
I am quite satisfied that substantial progress has been made. 
The annual report and accounts of the Troitsk Company will 
be issued very shortly. 

Now as to the Orsk Goldfields, Limited. You will have seen 
from our report that the prospects of that company appear to 
be quite encouraging. As I rather anticipated, the mines which 
were originally leased by the company have been abandoned, 
but the eleven alluvial claims situated on the Suvunduk River, 
in the Orenburg district, which were purchased outright by the 
Orsk Company, are being prospected, and the latest advices from 
this property, we are informed, are encouraging. The directors 
state that a full renort as to the value of those claims is expected 
in the course of the next few months, and when it is received 
they will be in a position to decide whether the results are 
sufficiently satisfactory to justify the exploitation of the pro- 
perty on a large scale. The chief interest of the Orsk Company 
now lies in the valuable alluvial mining property situated in 
Fastern Siberia, which has been secured on satisfactory terms. 
The well-known gold dredging expert, Mr C. W. Purington, 


! upon whose favourable report the property was acquired, is in 
| charge of the affair, and there is every season to believe that 


the business will prove a very successful one. Altogether, I 
think you will agree that the position of the Orsk Company is 
to-day very different to what it was at the time of our last 
meeting. 

There is no doubt in my mind that the careful policy the 
board are pursuing with regard to new business is the proper 
one for the company, and I am confident that it meets with 
your approval. With our cash and loans amounting to over 
£190,000, of which over £130,000 is available at almost a 
moment’s notice, we are in an exceptionally strong financial 
position. This fact is being appreciated more and more every 
dav. The class of business which is being offered to us now 
is very much better than that which was put before us a few 
months ago. Moreover, we are in touch with some very in- 
fluential groups in the Citv. which I feel sure will lead to good 
I think the outlook for the future of our 
company is very hopeful indeed, and I feel confident that at 
our next annual meeting the accounts will reveal a very satis- 
factorv state of affairs. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Edward Hooper. M.Inst.C.E., seconded the motion, which 
was unanimously agreed to, without discussion; and the usual 
formal business terminated the proceedings. 





STRATTON’S INDEPENDENCE, LIMITED. 


The statutory meeting of the shareholders in Stratton’s Inde- 
pendence, Limited, was held, on the rth inst., at Salisbury 


House, London, the Earl of Chesterfield, P.C. (the chairman), 
presiding. 
‘The secretary (Mr Henry Richards) having read the notice 
convening the meeting, 
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The Chairman, in the course of his speech, said: You will 
have noted that the whole of the new company’s capital was 
applied for and allotted, thus providing the £50,000 working 
capital which it was proposed to raise by means of 
the assessment of 1s per share under the reconstruction scheme. 
We are informed by cable received from the consulting engineer 
that the general outlook of both mine and mill is good. On the 
subject of results to date, I will give you a summary received 
from Mr Argall covering the period from August 14, 1908, to 
April 30, 1909. During the whole of that period—namely, 10% 
months to April 30th last—14,060 tons of ore were produced of 
an. average value of 2514 dwts per ton, from which was derived 
a new working profit to the company at the mine of $54,915. 
From this amount funds were provided amounting to $11,250 
for new development works, totalling 1,100 yards. So much for 
the records of the mine department up to the date mentioned. 
Judging from the results for the months of April and May, Mr 
Argall’s original anticipations as to the successful and profitable 
treatment of the dump ore should be realised in the immediate 
future. During the month of April 3,100 tons of dump ore were 
milled. The production in concentrate therefrom amounted to 
o1 tons, containing 173 ozs. of gold, or nearly 2 ozs. to the ton, 
which Mr Argall rightly describes as ‘most satisfactory.” In 
addition, there remained the gold to be cleaned up in the 
cyanide department, concerning which he wrote it was getting 
down to good work for higher extraction and lower cost. 

I am sorry to say that I have not such a good account to 
give concerning the dry crushing mill as for the dump mill. 
After getting everything ready to start, 1,500 tons of ore from 
the mine averaging $7.36 per ton were put through this mull 
during January and February last. The conditions were ad- 
verse in consequence of defects which developed in the joints 
on one side of the roasting furnace. In the repairs which 
were rendered necessary, coupled with the loss which was due 
to the unsatisfactory nature of the mill run, owing to the 
mechanical defects described, an expenditure was incurred of 
$6,222» The working of this dry mill has not yet been resumed 
because the “‘caved’’ area—that is to say, the 100 and 200 it. 
levels—was found to be more badly crushed than was anticipated, 
consequently more work must be donein opening out drifts and 
crosscuts to get at the low-grade ore lying in these workings. Mr 
Argall has decided to suspend most of the low-grade ore extrac- 
tion in the “caved” area for the present. Meantime, workings in 
other parts of the mine will be pushed forward to reach additional 
sources of supply which have not yet been tapped effectively. 
Some little time will therefore elapse before an adequate 
accumulation of low-grade ore can be obtained for the purpose 
of resuming the treatment of this ore on a sufficient scale in 
the dry crushing mill. 

It is too soon at this date to receive the report for May, but 
Mr Argall has cabled this week that the estimated profit for 
the month is $10,000, or over £2,000. One of the most hone- 
ful features of the company is the striking of pay ore at the 
~oo feet level in the granite area. The ore was followed down 
in a winze below the 300 feet level, the ore was again struck 
at the soo feet level, and now comes the news of a discovery on 
the 7oo feet level, pay ore having been struck on the vein in 
three different places, covering an extent of nearly 400 feet of 
vein. A stope 35 feet long is being worked on this new dis- 
covery. Good progress has been made towards the end the 
directors had in view in recommending the reconstruction of 
the company. 

There being no resolution to submit, a vote of thanks to the 
chairman for presiding terminated the proceedings. 











BRISEIS TIN AND GENERAL MINING COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Briseis 
Tin and General Mining Co., Limited, was held on the 11th 
inst., at Salisbury House, London, the Earl of Chesterfield, 
P.C. (the chairman), presiding. 

The secretary (Mr H. P. Smith) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Our net 
trading profit, amounting to £72,886, is, however, £36,333 less 
than in the preceding year, this difference being mainly attribut- 
able to the lower price of tin, the average obtained being £33 
per ton less than in 1907. Although the figure is considerably 
lower than in the preceding year the realisation of our product 
has been well handled, and we still manage to obtain the 
average market price or rather better. As far as actual work 
at our mines is concerned, the record for the year under review 
was uneventful, and the results obtained to all intents and 
purposes fulfilled estimates furnished by our engineers. There 
is One point on which we have to congratulate ourselves, and 
that is on the unexpected conditions which have been found to 
exist at the southern end of the Briseis mine, where an altera- 
tion in the fall of the gutter has added considerably to our 
reserve of drift, reserves, toa, which are of high grade. .Twelve 
months ago it was anticipated that this section of our mine 
would be entirely exhausted during 1908, but it is still holding 
out, and during the first three months of the current year has 
produced from 39,100 cubic yards of mixed drift and over- 
burden, including modern drift; 106.15 tons of black tin, repre. 
senting an average yield over all of 6.1 lbs per cubic yard. The 
yreld of the ancient drifts alone will probably represent an 
average of about 9 lbs per cubic yard, a most useful and satis- 
factory return. It is now clear that at the head of this section 
of the old river bed, which constitutes the Briseis lead, there 
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ce, 


existed a waterfall of some considerable size at the foot of 
which the falling waters had carved out a deep i “ 


— 


gully 


. “ory OT pot. 
hole, the contents of which are providing an unexpected by 
welcome addition to our returns. How long it wil! aod oo 
cannot say, but our advisers warn us that the rich ont... 


° ne gutter may 
end abruptly at any time. With regard to the northern ena . 


our mine, we have nothing new to relate. The huge mass of 
ground originally left between the Krushka Brothers) workin, 
and the Old Briseis mine, which formed the basis of the Brisete 


Hill, is gradually being worked away, and althouch 
proportion of the drift is poor, and much pug and ce: 
require to be handled, there still remained unworked 
of the year 1,000 ft of gutter, from which very good viata 
may be expected, inasmuch as at both ends of the bi, +. roe 
gutter drifts gave most excellent returns. Altogether i 
pected that the old mine will yet produce at least r.o00 + 
black tin, and our engineers consider that this figure wi!) 
ably be considerably exceeded. 

As regards the Ringarooma property, I have nothing to add 
to what has already been told you. After carefully « nsiderine 
the results obtained by boring tests, and comparing ther : with 
such bulk tests as were possible under the circumstances Me 
Currie and Mr Lindesey Clark decided that it was p ssible to 
form anything approaching a reliable estimate of the | ssible 
productive value of the ground, but they were agreed in ad. 
cising us that the indications were sufficiently promising to 
warramt us in undertaking operations on an extensive scale in 
order to prove by actual results the ecoonomic value of this 
huge mass of drift. Our consulting engineer, Mr Currie. paid 
an extended visit to the colonies during the year, and examined 
closely into all matters affecting the future operations of the 
company. 


a large 
ent will 
at the end 
Ss @Y. 
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le 
Briefly, he considers that the prospects of turning 





Hye ae ; gt 
our splendid water supply at Briseis to profitable account in 
the future are very good indeed, but that it will be fully 
occupied for some time to come with our present holdings, and 


therefore, while no opportunities of acquiring additional i: 
terests in the neighbourhood should be neglected, we might, in 
the meantime, with advantage turn our attention elsewhere. [py 
this connection, I may say that the company has recently 
acquired an option over the properties of the Moorina Tin 
Mines, Limited; the option is for twelve months from June rst. 
so that we have ample time in which to test them thoroughly, 
and should the properties prove to be valuable, we can acquire 
them on terms which are favourable to ourselves and satisfactory 
to our friends the Moorina Company. ; 

Your directors have decided that it would be most unwise to 
continue the practice of paying interim dividends, and they 
recominend that further consideration of this matter be post. 
poned for the present. There is no doubt but that considerable 
profits will be earned during the current year, but, owing to the 
uncertain duration of the southern end of the Briseis Mine, it i 
impossible to form any reliable estimate of the amount. Share. 
holeers will readily understand that we have set ourselves a 
big task in edeavouring to acquire fresh interests, which may | 
eventually take the place of our Briseis Mine, when exhausted, 
and return an aggregate revenue sufficient to enable us to main: | 
tain regular dividends upon our large capitalisation of £600,000. 
We are encouraged to believe that we shall eventually succeed 
in doing so, but it is absolutely essential for this purpose that 
we retain a substantial balance in order to acquire, amd, when 
acquired, to equip new properties. We have in our water 
supply a splendid asset, as long as we have opportunities for 
utilising it, and it would be a thousand pities if in the future 
we found ourselves unable to take advantage of a favourable 
opportunity of doing so, for lack of funds required to carry out 
the necessary extension of our races or other works. In con: | 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr F. S. E. Drury seconded the motion, which was, after 
some discussion, adopted. 

The usual formal business terminated the proceedings. 








_ PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| ——— RECEIPTS. |—— KeEcrirTs - | 
‘Apl.1,'09,,Apl.1,°08| Week Week 
to 


to | ending | ending | 











| June 5, | June 6, | June 5, | June 6, | 
1969 1908. | 1909. | 188. 
Balances tu Havnyyues £ el £ £ 
1st Apri) :— 
Bank of England ............ »e++! 5,080,368) 17,783,121) ee ee 
Bank of Ireland ................. 1,210,059 _1,235.84)| 7 
6,350,427 8.918.962 Z 
REVENUE, pr aen, 
Coeereccevesreccccccecooees ses 5,933,020 5,499,000 301,000} 469,000 
BEBGIED  vcovcnccscosevenecercescbeaess 1,000 4,972,000, 124,000 228,000 
Estate, &c., Duties ...............65- 3,325,00C, 1,174,000) oy 
BUaMPR wea oven ee cccececeensceeee, WySTZO00, 11382000 120,000 1H 
Land Tax and House Duty........... 300,000 300,000 jp 
Property and Income ‘Tax ............ 3,207,000 4,080,000 190,000 20 
DUPRE cnadtpcxebtbadeavsadussese 2,470,000 2,470,000 ‘ce * 
Crown Lands ¢.....ccccccscssseses ee 90,000 9 .,000 
Receipts from Suez Cana! Shares and | 
Sundry Loans ....... pw enlne Seedineds ? " ie ‘us 
Miscellaneous  ......eceeeseeessees -| 383637, 497.142) 5.026, 
Revenue ..............60005 coves) 5846687) 24615142" 1.9:2,026 1,276,58) 
Total, including Balance.............. 30,197,064, 51,554,104 oe . 
OTHER RECKIPTS 
Repayment of Advances for Bullion... 150,000 70,090, 


Temporary Advances, Ways and Means, 
(ineluding £3,000,C00 Treasury Bills! 
im 1909-10)... sc cececcccescevecsveces! 3,900,000) a 


TOtA) ...sesscceeeeeececccceecens.) SSS4T 064. 31,604,100 1,912,026 1,276,5% 


a 
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EXPSEDITURE AND OTHER ISSUES. 








Total Issues out of tne Exchequer 
___ to meet Eapaeete onoav 


IssvEs.—~__ 











26,308.687, 23, 547, 463 1,761,200 i ei. 500 


| 
Balances in Exchequer :— Inc.orDec for Week 


' 
Apl. 1,'09,|Apl. 1, 08, Week | Week 
to to ending | ending 
| June 5, | June 6, | June 5, | June 6, 
| | eunlsatintinnedtte _ | 1908." | 1909." |” 1908, 
a £ £ 
Nations! Debt Services ............. 5,085, 131} 5,134,702 a4 ; 
Other Consolidated Fund Services. . 266,820 288,978 19,360 
Payments to Local Taxation Ac- 
COUNES, HC. sccccecsererecsrreecoees 616,779 609,744 am 2€0,000 
Bopply Services ....eeeeeeeeeeeeeseves | 19.434,957) 16,736,039, 1,761.200' 1,438,000 
| Expenditure ...........0+-00-. | 25,405,687 /222,769,463  ,761,200. 1,657.3 
| OTHER ISSUES. 
| For Advances for Bullion ....... eeese 150,000! 250,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 45.000} 45,000 
Under Telegraph Acts, 1892 to 1907 .. 2c0 000; 204,000 
} nder Naval Works Act, 1895 to 1905... es | 233,000 
Under Pr blic Buildings Expenses Act, 
| O08. Sous ns ehnnnee eke te 40,000 
[ Public Offices Site (Dublin) Act, 
| 1OOS .. 0 casceenshereedseac benetasese 10,000) 10,000 10,000 
} Ways and Means Advances Repaid . 500,000} 
| 
Bank of England .......ssseeeees 6,808,690, 7,214,701 + 226,026 — 385.120 
Bank of Ireland .....seeceeeereees 723,687,  841,930\— 75.200— 6,000 
: : 7,538,377: 8,056,641! + 150.826 — 391,120 
Treasury Bills outstanding on Junes DGGE #aptiecionees ann 417,500,000 


Treasury, June 8, 1909, 





The Editor of the ECONOMIST cannot undertake to return re- 


are accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. 
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TO READERS AND CORRESPONDENTS. 
| 
| 
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“IMPORTANT TO SHAREHOLDERS. 


Shareholders should remember that whatever interrupts the 
turnover imperils their dividends, 





A FIRE disorganises trading and consequently decreases profits. 
Shareholders should safeguard their interests by insisting on a 


“PROFITS POLICY” being taken out with *“*THE 
LEGAL," which covers the loss of net profit and standing 
harges subsequent to a fire. 


_ THELEGAL INSURANGE Co., 110. 


J. FIELD BEALE, Solicitor. 


251/232 STRAND, LONDON, W.C. 


ers res) 
ka ay 









Chairman : 





(£1, 000,000 


SUBSCRIBED CAPITAL - £500,000 


Write for particulars, 


‘HENRY M. LOW. General Manager. 


— BRITISH & MERGANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 
BURGLARY. ANNUITIES. MARINE. 


ACCIDENTS TO SERVANTS dc. 
Total Fundsexceed - £1 9,000,000 
Annual Income exceeds - £4,000,000 


Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., Edinburgh. 





a. oa i, ee ee ee 





Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 








tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 
Accumulated Funds, £14,000,000. 
Head Oifice: 6 St. Andrew Square, Edinburgh. 
~ London: 3 Lombard Street, E.C.; 17 Pali Mall, S.W. 
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jected communications, but will endeavour to do so if they | 











THE 


EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 


Chief Office—247 West Speen ‘Street, Glasgow. 
London O,nc 


68 Finsbury Pavement, E.C.; Cariton House, 11 Regent Street, S.W. 


WORKMEN’S COMPENSATION. 
FIRE. LIFE. ACCIDENT. 
Special Commission Terms offered to estate agents. Applications invited. 
A. ROBERTSON COWPER, J.P., General Manager. 


Clerical, Medical « General 


Life Assurance Society. 
NEW 


Death Duties. 


For the best method of providing 
for these, see the Society's 


New Death Duties Leaflet. 
Chief Office: 15, ST. JAMES’S SQUARE, LONDON, S.W. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, June 9, 1909. 


ISSUE DEPARTMENT. . 


£55,194,105 Government debt .. £11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 36,744,105 


55,194,105 


Notes issued...... 


55,194,105 
BANKING DEPARTMENT. 


£ £ 

Proprietors’ capital.. 14,553,000 Government securities 15,368,812 

)  arererr ers. eseee 3,098,.21€ Other securities .... 31,113,755 

| Pablic deposits* .... 15,864,834 Notes ...........+. . 25,792,560 

| Other deposits ...... 42,311,130 Gold and silver coin.. 1,574,594 
Seven-day and other 

MRiniks sce cudignua 22,541 
73,849,721 73,849,721 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


Dated June 10, 1909. 


The following were the changes in the principal accounts when: 
compared with last week :— 


Increase. Decrease 
z 

Circulation («zcluding 7-day and other bills) . ge.) Cavannes 187,425 
PIs oo cciccesesevaseccctactacnécicccee GRR cccccence a 
CN RNEED bn ovdded siacccdtanvibebecadeceesse de): “bbabewas 1,558,393 
SE COURINUNOD scieccccccsdcdecéecadensds  “«c  gaeceses me 
CRT RROTRTIEG 0 6c dcsktidddecénccccisecdesevere gh deevagee 2,357,656 
ict cdnn nde ccdsuceurtindactioeadadetatekabees GORANI  ssceades ak 
BNE 6 dehude cbucuspesededinsdééen Kassin gedsseoee GARD  écecescue 

NR. Winn cties cqdkoGbdnskaesdddechentant’ 4iceces BEGETS vccccace 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months enaed sewer, 9, 1909 ; i 


ea) 
' > oi. 
Gold | | \securities| ss 
Dat Coin and) Seotthes (excluding Deposits | Banking Reserve.|¢ 3 
ate. | Bullion. ‘| out —_ =. I Depart- ‘sala 
| ee ee a 
ik le RS el aac elie 4 isk 2s cindy: Cope bie die 

% 


1909.' @ '% 
Mar. 17 39,967,126 951,000 in 98,645,895 60,132,168 48,653,915 29,135,301 | 4983 
24'40,946.901\1,165,000 in| 28,684,650 62,572,505) 50,198,876 30,712,251) 49 |— 
31/41,711,090/2,351,000 in 29,407,050 (63,352,989 50,909,763 30,154,030! 484'— 
Apl. 89872530. 250,000 in, 30,007,635 59,077,629 48,885,401 27,314,895, 47424 
14 88,980,970, 187,000 out! 29,495,260 57,353,590, 47,167,219 27,935, 710) 48 
21/29,427,793, 184,000 out) 29075,070 57,859.924| 46,816,153/28,802,723) 493 — 
28'39,481,609, 140000 out 28,976,250 57,486,614) 46,250,728) 28,955,379) 
5|38,462,100, 94,000 out) 29,217,190 55,868,685! 45,886,721 '27,694,910) 4 E 
73,000 in} 29,153,480 55,688,815) 46,989,491/27,415,343) 493! — 
19158,487,066, 29,200,965 965 |55,939,270| 45,942,819) 27,736,101 | 499\— 
“alors one eens eae f 47 
June  2}37302.532, 165,000 out 29,588,970 8,840 ce 
SSSi8 659,000 in 29,401,545 56,175,964) 46,482,567 27,367,254 483)— 


— 


May 





the Bank Returns, the Bank Rate of Discount, the Price of 


Subjoined is our usual table, affording a comparative view of 
' 
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Consols, th the Price of Wheat, and the e Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten babi sts back, viz. :— 





At eorresponding date s | June June 14,;| June wets, | June 12, | June 10, | June 9, 
with the present week, | 39 1907, 1908. | 1909 
iocinnities _| ; seniniiesd eddidbaista Lal ie 
Circulation excluding & & a | & 
ile Leonie bills) ... | 27,249,775: a 740 28,835,465 29,019,600 29,401,545 
Public deposits ..... gene 9,050,109, 9,774,486) 9,760,004 13,864,834 
| 38,160,356, 42,741,064 42,577,162, 44,328,825 42,311. 4 








Other connate. baeesae ‘ 
Government securities... ‘ 13,368,021) sean ak 15,084,520) 15,007,531 15,368,8 2 
Other securities .......... 35,242,692) 29,125,443. 30,538,822, 29,427,994, 31,113,755 
e of notes and coin 20,477,616, 24, ‘584, 186 24,618,266 27,424,035 27,367,154 
Coin and bullion....... .++_ 31,027,591! 34,767,926 35,005,751, 37,$93,635, 38,318,699 
Proportion of reserve to! 
liabilities ............ 2 se aH 47 ae | 5OR% | 483% 
Bank rate of discount . 3 4 } “4% 24 
Marketrate, 3months’ bills 2 
Price of Consols .......... 1083 nn | a sa a 
Price of silver peroz ... 27 2944d a 24:a | a iad 
Average price of wheat....| 25s 6d | 30s 3d | 33s id 43s 1 
Exchange on Paris (short) 25.183- a 25.1 74-224 2S. 13 “16d 25.113- 133 25.2) 233 
— Amsterdam (short) 12.24- 12.23- “34 = - BY | 3 12.14-28 | 12 16 24 
— Hamburg (3 meee matte | 20.70- 20.7 } 20.6 
Olearing-house return ..... 35,488,000 202,547, 300 218,605,000 176,629,000 '237,788,000 


The amount of the ‘‘ other deposits" compared with the ‘other 
securities,” showed in 1899 an excess of £4,917,664, and in 1906 
van excess of {13,615,621, in 1907 an excess of £12,038,340, and 
‘in 1908 an excess of £14,900,831. In 1909 there is an excess of 
£11,197,375: 

In the corresponding week of 1906 the Bank rate was 4 per 
cent. Supplies of credit were plentiful; the market paid back 
all its debts to the Bank, and day-to-day loans fetched only 
2-214 percent. This ease had some influence on discount rates, 
which fell away to 354 per cent. for best three months’ paper. 
The Stock Exchange was very dull. 

In the corresponding week of 1907 the Bank rate was 4 per 
cent., and discount rates varied between 3,% and 376 per cent. 
The Bank secured most of the gold offering in the open market, 
and day-to-day rates, after having been at 3 per cent., rose to 
3% percent. The Stock Exchange was in more cheerful mood. 

In this week of 1908 the Bank rate was 2% per cent. Money 
was abundant, the rate for day-to-day loans being 3-1 per cent. 


Owing to an issue of India Treasury Bills discounts hardened | 


slightly during the week to 1% per cent. for best three months’ 
paper. The volume of business on the Stock Exchange showed 
a decrease from the previous week, and the tone was dull. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 



































| Country 
Weeks Ending Town Clearing. Clearing. Total, 

1909. £ £ £ 
January 1 to April 14 5,451,866,900 | 303,625,000 3,755,499 1,000 
April BE vasesisseres 274,110,000 | 23,257,000 297,367,000 
BB ncccccccocs 185,527,000 | 19,591,000 | 2%5,118,000 
May D dvsccssaate 289,054,000 | 22.705,000 | 311,759,000 
13 ccccccccces 209,978,000 21,535,000 | 231,513,000 
ID .ccccoccces 283,207,000 | 22,333,000 | 305,540,000 
2D cocccccssene | 197,525,000 | 19.126.000 | 216,651,000 
June 2 iisesecee-e | -275,120,C0 | 15,489,000 | — 290,609,000 
D ..cccccvecee] 215,121,000 22,667,000 | 237," 88,000 
OR, BGOD co cccccccsncensss | 5 381,508,000 470,328,000 | 5,851.836,000 
Correspondi oo 1908 . 4,934 536,000 | 477,112,000 — 5,411.648,000 
—— or rease in {| + 446,972,000 | — ae \+ 440,188,000 
Poeccccccccsess (; = 906% = 2% = 813% 
Gross total in 19C8 ........ 11,056,C96,000 _ 1,064,266,000 | 12.120.362.000 
SS rn |  11,656,950,000  1,073,443,000 | 12,720,393,000 
Increase (r Decrease ri — 600,854,000 | — oir '— 610,031,000 
Shledites saeanecandl 515% | = 6% |= 4°79 % 


Sprcrat Days. 














Stock Exchange Pay Days. | ConsolsPayDays. | “* — ” Of the 








onth 
NR i ene net eA De | Bete. | i 
1909. £ 1908. £ 1908. £ 
Jan. 14 to 28 .. 158,789,000 Oct. 1  67,925000:0ct. 3*| 35,890 000 
Feb. Bacoveswess } erence: : pr prniynes Nov. 4) 34,407,000 
eeeeeee eer! ' Cc. 4: Dec, 4 
Mar 12iscssscc. 8426000 | 1900, | ad 1909. | a ae 
eeeeeeces | ‘Jan, Jan, 4 49. e 
pm ep Waeeneterg 95,655,000 Feb. 3 48,662,000 Feb. 4) mo 
CT isdisctaest 84,644,000 March 1} 59,6°6,000.M ¥ 38,107,000 
May 13....... cont 92,840,000 A = 1, 7100000, 40,068.000 
eo 95,807,000, 5  57,724,00C/May 39,523 000 
jase I 66,685,000 June 4 41,344,000 




















Total, 1909 ...... he Shia kad 
conse: 867,580,000 353,910 0%. 251,940,000 


total, 1908,..., 646,656,000 .. 33709900" 231,666,000 
Inc. or Deo.{|+ 220,924,000 .. 11,000) oe 

ini iis Hem OS ey , ae 
Grose votalin 19¢8 1.672498 «|, 645,046,000. 456,667 
ees mae: See east 

{im 1908. Sts le 80H Pe te reere 


* The “ Fourth ” fell on Sunday. 




















ae PROVINCIAL CLEARING RETURNS, 
MEE SS 1909. | 1908. | 


Tho. or Deo, > 











ee 


MANCHESTER— £ £ £ 
Jan. 1 to May 29 ......'116,265,200)127,342,200|— ~11077000 


% 
Week ending J aa .n 
ing June 5 | 4,245,300 6,703,600|—2,458, 300 3565 


Total to date....../120,510,500/134,045,800 ~13535300. loos 1009 
LIVERPOOL— aga 


Jan. 1 to May 29......| 81,096,100) 77,904,800 43,191. | 
Week ending June 5 +) 3,032,900 3,816,200 "aS 30 28 | 














ee 


Total to date....... 84,129, 000! 81,721 00 +2, 408 000 ~ 294 | 
BIRMINGHAM— | | — | 
Jan. 1 to May 29......| 23,851,200! 23,077,900 + 773,300 3.35 || 

> ' 35 |] 
Week ending June 5 . y Ble 1,181 I 1,486, += Rl 505,400 29-5 | 
Total to date....... 25,032 032 (500) 24,564 ,600. i+ 467 900 19] “Tal 


WEWOASTLE-ON-TYNE— 


Jan. 1 to May 29...... 
Week ending June 5 ..) 























| 
| 19,311,200) 19,093,100 + 218,100 y43/| 
833,300  895,100/— 6118001 63 | 





— peer prsers ———— 
Jan. 1 to May 29......, 13,018,600 13,068,900| 50,300 93 
Week ending June 5... 488,000) 702,800 214300 305 | 


Total to date......' aaa 13,771,700'— 265 100 aI 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks } 
are compared below with the previous statement and with the | 
corresponding statement of last year :— 


BANK OF FRANCE. 


Total to date......| 20,144,500) 19,988,200 + 156,300 o78 | 
| 





i 





| | | 
iiientian Increase || 

JunelO,, June 3, June ll, or Decrease, 

1909, 1909. {| 1908.  ~“Past 

Nr. os Cees ae Last Year, 
' 

| 


Cree s_ | 


Ass 
Coin ana bullion—Gola 148 osc00 147. 320,000 a 420,000 + 706,000 + 23,606,000 || 
a 35,720,000 35,583,000 ey 137,000 ~— 868,000 |} 
Government securities .. 15,704,000 15,704,000 15,704 
Discount and advances... | 686,000, 54,709,000 52800,000 - 9, 023, 000 — 7, 114 000 } 


LIABILITIES. | 
PRED > cosncdiiecetascesis - 202,018,000 207 531,90 199,383.00 —5,51500 +11 <0 | 
oon oe deposits. . 5,074,000, 5,050,000 5,532,000 + 24,000— 458,00) |) 

vate deposits — ‘cebeban _28.671.000° 27,763,000 _23.453,000 + 908 000 + 5,218,000 {I 


{| 


_ Swiss NATIONAL BANK. 


June 7, | May 29, | l — 6, | 
som. a. 


Ol ow Weck . |Last _ 

ASSETS. 

Coin and bullion—Gola| 4 £56,000 477.000 3, se ,000) + $0,000 + ize | | 

Silver) 731,000) 638,000, 236,000) + 95,000 + 495,000 || 

Discount « and advances) — 3.095,000 2,429,000, — 49,000 + 615,000 |} 

LIABILITIES. 

Notes in circulation .. 7,274,000, 7,375,000 5,496.000\— 101,000 + 1,77 8,000 || 
Deposits ... jccieechwmaie 1,105,000: _1.089,000' | 677.000! + 16 000'+ — 428,000 


_ AUSTRO-HUNGARIAN BANK. | 


| 
| 
} 
} 
} 
} 


~ May 29, May 15, May 30, Last 
_ _ oe — Last ro 


ASSETS. 
Coin and buillion—Gold 55,914,000 65,361,000 4,689 00 + 550,000 + 9,215,000 i 
Silver 12,947,000 12,860,000 13,282000 + 47,000— 375,000 || 
Discount | advances, &c... 19,983,000 18,818,000 25,738,000 +1,165,000 — 3, $15,000 | 
LIABILITIES, 
Circulation ............. ++ 81,520,000 80,011,000 75,819,000 + 1.599,000 + §.701,900 


BANK OF SPAIN. ness 
| June 5, | Bos” Tenet, | Last I 
1909. 


| | Week. Last Year. | 





} 

ASSETS. £ ma £ | 

i eciistnianiacies 15,953 000 15,940,000) 15,594,000 + 13,000 + _ 359,000 |) 
DUET cecccceesccss one 32,260,000 32413000 26,645,000 — 155,000 + 5,615,000 || 
Loans and discounts .... 34,284 000 33,896,000. 36,721,000) + 588,000 — Asia 1 
Spanish 4% stock ...... | 13,779,000 13,773,000 13,779,000 | 
ury bills, obliga-| | 

DB HO. ne eeeee 6,000,000 6,000,000 6,000,000. | 
IABILITIES, | oon 
Otroulation. ... saseuiioaha 66 508,000 66,288,000 62,308,000 + 220,000 + 4,200000 |) 
posits and current iI 
BOCOUN ....... 6. eee 19,130,000 19,541,000 19 696,000 351.000 — 506 002 | 
BANK OF SWEDEN. a 

. June 5, | May 29, _ June 6, | 

| 4909. | 1909. | 1908. Toant Week last You. 

ASSETS. £ + 00 | 

UR sos cshichbicnsedeese | 4,381,000 4382000 588,000 — 1,000 + a | 
Balance abroad andi 300 || 
foreign bills .......... | 1,685,000, 1 566,000 1,552,000 + 119,000 + 3550 |) 
Swedish and foreign | 218,000 
Government securities!) 702,000! 702,000 2000 64,000 ‘ + 256 000 | 
Liscounts and loans ....' 9,177,000! 9 256,000 12,133,000 — 79,000 — 2) 
Notes i iroulatio -, 10,¢92,000 10,063,000 10,001,000 + 29,000 + 91,00 || 
0 ne mM .. " | 
Deposits at notice ...... 006) 1,980,000 1,712,000 + 58.000 + 525,000 || 


NATIONAL BANK OF F BELGIUM. Bhs ase 
Coin and bullion Ber os see 6,390,000 + 156,000 + 24400 
Other securities geste 24,117,000, 25,015,000, 23,557,000 -— $98,000 + 580) 


000 
— 631,00+ 655 
Wotes in circulation ....| 29 29,477,000) 30,108,000 2000 — $5100 S100 
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ecclesiastics nas dipatlieieeaeinanaatiataeaiaiadmiis 


___BANK OF NORWAY. 


ee je.” | Mista | P56 | wask 
AssETS. £ £ 
Gold .-seeerseeres esecess 


ees WR indeeoses | 2,230,000, 1,173,000 1,108,000 + 


ign Government se-| 
Fomwitioe swanseeess see) 620,000! 620,000 
2,8 56,000. 2,908,000 


Discounts and loans ..../ | 
4,06 4,000) 4,077,000 4,029,000 — 


LiaBILITIEs. 
: i ation ...- 
Notes in circu 446,000: 431.000! 325.000 + 


Deposits at notice .....- 


_SANK OF RUSSIA. 





57,000 + 


555,000 + 
2,738,000, — 


13,000 + 
65.00) + 





May 16/29, May 8/21, May 16/29, Last 
1908, |” 1909. 4 1908, | sw. 8 ast Year 


eek, 
AsseTs. 


gecurities and shortloans, 27,256,000 27,795,000 28,196,00),— 239,000 — 
Securities belonging to) 


4,120,000, 4,415,000 4,700,000|\— 295,000 — 
Balances due by 
branches and treasuries 1,897,000, 1,390,000 


LaAneLSSEe®. 
Notes in circulation .. 
Capital of the bank...... 5,500, 
Deposits and current 
ACCOUNES ...eeeeerers ee 








Miscellaneous ...++++++- 
Balances due to branches) 
and treasuries ....+.++- 


5,757,000 3,365,000, 3,510,000 + 372,000 + 


_ IMPERIAL BANK OF GERMANY. 


NETHERLANDS BANK. 





June 5, May 29, June 6, Last 


1909. 1909. er a Last Year. 


| 
| 
| 
| 
| 
| 
| 
| 
| 


Week. 
ASSETS 2 













a Silver 3,6€0,000 3,742,000 4,179000— 142,000— 579,000 
Dueenees and advances 10,146,000 10,498,000 10,3C1,000— 352,000— 155,000 
IABILITIES. 
Notes in circulation ....| 23,129,000 23,536,000 21,231,000 407,000 + 1,898,000 
WERE <idédeccosnepends 576,000 638,000 367,000— 620004 209,000 
| BANK OF ITALY. 
| ; May 10, ; April 30, May 10, Last , 
1909. | 1909, | 198. Week. Gast Year. 
ASSETs, £ £ & £ £ 
\} Total cash ....... «+«| 43,123,000 43,054,000! 40,718,000 + 69,000)+ 3,605,000 
Inland bills ... | 13,278,00C | 13,750,000 13,867,000 — 472,000 — 589,000 
Foreign bills ..... | 2,422,000' 2,358,000! 2,795,000+ 64,000— 373,00 
Advances ....... «.-| 2,801,000, 2,941,000 2.623000 — 140,000 + 173,000 
Government securities ..| 5992,00C, 5,993,00C} 6,367,000 — 1,000 — 375,00 
Other securities ........| a | os | 1,533,000 ee ee 
LIABILITIES, 
Note circulation ........| 51,489,000! 52,417,000, 50,785 000 — 92390C + 704.000 
Current accounts........ | "3,846,000, 3,633,000, 3,617,000 + 213,000 + 229,000 
Deposits at notice ...... | §,403000' 5,251,000) 4.458.000 — 152000'+ 945,000 


‘NEW YORK ASSOCIATED BANKS. 


| June 5, | May 23, | June 6,; Last | 
1909. | 1909. | 1908. | Week. Last Year, 
ASsETs. a | £ | £ £ j FY 
a eeeees.| 58,854,090) 59,372,000 59,190000— 518,000|\— 336.000 
Legal tenders ..........| 15,280,000) 15,534,000, 14 374.00; — 254,000;+ 906,000 
Loans oud discounts ... . 268,606 000| 265,570,000 242,320,000) + 2,256,000) + 26 286,000 
IABILITIES, | | | } 
Circulation.........++4+.| 9,810,000) 9,820,020 11,366,200 —  10,00¢) ~ 1,556,000 


Net deposits (inc, U.S8.)! 2,000 
Government deposits) .\281,452 000!279 652,000 | 255,509,000) + 1,820,000 + 24,95 
U.8 Gcvernment | | 





| 
posite ........ cevseess| 480,000, 484,000| 53,965,000 4,000) — 3,486,000 
Reskave (Specie & Notes)| 74,134,000) 74,906,000! 73,561,000 772,000 + _ 570 000 
TOBEIVE...... eee 70,363,000! 69,908,000 64,125,000) + 455,000' + 6,138,000 
Excess of actual reserve, 3,771,000| 4,998.000| _9,439,000|—1,227 000, — 5,668.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The settlement on the 
Stock Exchange has involved a large demand for credit, and 
the effect has been seen in higher rates, both for loans and 
discounts. On the other hand, the settlement has to a 
certain extent helped to ease the money market, because 
Paris was a strong bull in the last account, and has been 
transmitting money this week to meet its liabilities. The 
result was a rise in the Paris cheque, which went up to 25.22}, 


—_ —_— ‘Last Year. 
t 

1,678,000 1,634,000 1,429,000 + 44,000+ 249,000 
122,000 


+. 65,00 
52,000 + 118,000 


35,000 
171.000 | 


gilver and subsidiary coin 8,718,000, 8 609,000 7,618000 + 109.000 + 1,100 000 . 
| 640 000 | day during the week :— 
Other loans and advances, 12,295,000 12,669,000 15,190,000 — 376,000 — 897,000 | ie a ee Do ol 


7,768,000 7,174,000 8,829,000 + 594.090'— 1,061,000 
580,000 


536,000 + 507,000 + 1,361,000 | 
|186,434,000 185,947,000 175,724,090 + 487,000 + 10,710,000 
. . 107,398,000 107,976,000 103,345,000! — 578,000 + 4,053,000 
000,500,000; 5,500,000... aa: 
48,293,000, 49,024,000 51,396,000|— 731,000 — 3,103,000 


Treasury account ......| 17,009,000 16,691,000 8,186,000 + 318000 + —— 
227, 


| 
4,497,000, 3,391,000 3,787,000) +1,106,000 + 710,000 


£ £ oe £ 
sacese + e++e+ 110,908,000 110,628,000; 97,835,000, + 280,000 + 13,073 000 

Per D | + 15,07 
Oe ec eheenh. cavum 13,174,000 13,267,000, 14'820,000'- 93.000 —- 1'616,000 
—— oo | | -§ ——$—$—$—— eR 
_1186,434,000 185,947,000 175,724,000 + 487,000 + 10.710 000 


. £ £ £ 
| Coin and bullion—Gold 10,111,000 9,698,090 7,701,000 + 413,000 + 2,410,000 


| discount. 
| 





| though it has fallen again to-day to 25.20}. This confirms 
| the impression that London is likely to get gold in the near 
future. Discount rates in the middle of the week 
were up to 1%, or over 2 per cent. for three 
months’ bills, but they are down to-day to 1) or 
Bills have been discounted this week at the Bank, 
| but scarcely to the extent that was expected. Loan money, 
after being at 2} per cent., has fallen back to 2 percent. 
Thursday’s Bank return showed that the stock of coin and 
bullion had increasel by £1,016,167 to £38,318,699. Public 
| Deposits are £403,205 higher, while Other Deposits and Other 
| Securities have tallen by £1,558,393 and £2,357,656 respec- 
| tively. Note circulation is £187,425 lower, so that the reserve 
has increased by £1,203,592, and its proportion to liabilities 
is 34 per cent. higher, at 48} per cent. 
| _ Lhe subjoined table shows the rates quoted from day to 


|} ye 
146° 

















Last Fri- 
Week 58 Mon, Tues. Wed. Thur. day. 
% % % % 6% %& %& 
aes geicuekeie 2% 8 2% 8 w& 2 2% 8 (2 8 (2 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 13 13 ij lj 2 2 2 1#k 
MEE Gichbdde catancgctuc ly lj lg m°o 3 2 148 
WOOO, is seks vcedsseiess 1k la 2 2 22 #23 32 3 
Lg RRR RRS ee 2h 24 2k 2 #§24 922 22 

Goans:—Day today ............ 1h 861g 6b1R 691R 021g 2318 232 = 4 
BhOrt oo. .eeeeceseeereeecesees 1 1h 31h 213 2 2 42 68 
Fortnight (at last Settlement)... 2 4 2¢ 423 42 $22 3 23 3 23 3 

Deposit allowances:—Banks .... 1 l l 1 1 il 1 

iscount houses at call........ 1 l 1 1 i il 1 
_At notice ..... ip esnvinn's veeensbe RW &@’ &W WH @ © 


_ The following is a comparison with previous weeks :— 


> siaetasaitenaemnaidianialanmnaiarimsinmescntabended teen ans ao | 
June 9, May 29, June 6, Last | an) : Ne + 
| “1908. 1909." | "1908." Week. Tiast Year, soo Bank Bile. | Trade Bills. 
| oo | Se at neh a 
te ee Maire 41,137,000 39,906,000 50,845 000 +1.231,000 — 9,108,000 = & 5 Months. 4 Months. |6 Months.|5 Months. + Months. 6 Months. 
Discounts and advances 47,988,000 51,283,000 50,891,000 —3,295,000 — 2,905,000 | ; a | {—--— —— ~--- -—— 
LIABILITIES. 1903. A ae 2 Ne ee % St 
Notes in circulation ...., 72,390,000 75,418,000 71,567,000 —3,028,000 + 825,000 | Feb. 19...2% | 2% \2 28 i 2 23 
Current accounts.......- 39,867.000 38,935.000 31,099 000 + 932,000 + 8 768,000 — se 32 7 : 23 . 3 : 3 2 3 
et eat ee. Mee ate ae s i ee ee eee JWiLar. ++i é® ' | 
Note circulation below the legal maximum £10,953,0.0, against £5,346,400 below 12. .|23 2 te 2 | 2 | 2 3 2, ’ 2 ; 
the legal maximum last week. 19. 24 3/2 2 12 | 3 312 312 3 
NATIONAL BANK OF DENMARK. “nts 6h le a af i , 
) May 29, | April 30, | May 50, | Last 7.14 |e ls ls Bw 218 38 2 
} 1909. | 1909. | 1908. | Month. |Last Year. 16...1 1 i l4 1 l 2 {2 24 
Assets. ge Oo ee SS £ 3. |1 } lle 21m 2 /|2 2/113 & 
Soin and bullion ........ ' 3,977,000 4,031,000} 3,958,000— 54,000+ 19,000 30. .\t | ip 13 le 1} 13 2 
Discounts and advances.) 4,465,000) 4,530,000) 4,519,000 — 65,000— 54000; May 7../2 1) l& li me 4 2 it 
Balance abroad and 14..;2 li l& lt 3 14 1 3 ls g11 2 
foreign bills ...... woes 800,000; 610,000! 899,000 + 190,000 — 99,000 21../1 | 18 ys 1 1; 113 2 24 
Securities .........00. w| 234,000 234,000 148000 ww (ss + (86,000 28 1h 2| 1% 1 w2i/ 43\2 23 
LIABILITIES. { June 4.. 1% lj } 2 | 2 2 23 3 | 23 
Notes in circulation ....; 6,847,002 6,751.000| 6,688,000 + 96.000 + 159,000 11..\2 Ale ' 2 | 2g at 24 4 24 3 
Deposits .cosccccccacess ' 701,000 725,000 927,000i'— _ 24.000:—.__ 226,000 J ae 


* These rates range from those current on the very best paper to thore paid 
| On bills for which the Bank rate is usually reauired. 

The rollowing is from Messrs Pixley and Abell’s Circular, 
dated June roth :— 

Gold—Bar gold, fine, 77s 9d per oz standard; United States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominai. 

Silver—Bar silver, fine, 24,3;d per oz standard; ditto two 





er | delivery, 24$;d per oz siandard ; cake silver, 264d per oz.; 
| 


Mexican dollars, nominal; quicksilver, 48 73 6d, 3 per cent. 

Messrs Samuel Montagu and Co. in their circular, dated 
June roth, make the following comments on the silver 
market :—‘* The salient feature of the week, though some- 
what short lived, has been a squeeze for delivery in 
Bombay for the settlement of the goth inst. On the 5th 
inst. the premium on spot silver in that city rose to 
3 per cent. above silver shipment from London. This 
difference was fairly maintained until the 8th inst., when it 
eased off to 1 per cent., and subsequently almost disappeared. 
This pressure, though local, had a reflex action upon the 
London market, and led to purchases for the Indian bazaars, 
doubtless, apprehensive of similar stringency at successive 
settlements. These purchases carried the price to 24}d 
for cash on the 5th inst. and sustained prices between 
that figure and 243d, although the tone of the market 
otherwise would hardly have been so robust. News tele- 
graphically received on Tuesday that {£200,000 had been 
shipped from China to India shows that scarcity of silver in 
the East at the present time can be only local, temporary, 
and probably artificial in its origin for the following reasons : 
China is abnormally well supplied with about 215 lacs in 
sycee and bars, and, in addition to this stock on the spot, 
holds contracts for very large amounts which have been pur- 
chased for forward delivery; these latter are by no means 
likely to be required for use in China. Actual shortage of 
silver, therefore, need not be feared. Moreover, it is very 
patent, that demand all over the world is neither animated 
nor urgent forthe moment. About half a million ounces was 


shipped from San Francisco to the Far East during the week. 
The quotations to-day for cash and two months are jd below 
those fixed a week ago.” 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
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amounted to Rs.48,390,000 at 1s 3}§d to 1s 4d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 





| 





Rs, & 
April 1, 1908, to March 31,1909 ....... ‘ 213,094,188 eoee 14,144,545 
Avril 1, 1909, to June 2, 1909 ......0005.- 74,828,504 .... 4,975,824 
Week ending June 9, 1909 .......-...005 8,300,000 .... 552,632 
@3,128,504 .... 5,528,456 


Allotments since last week :— 


Rs. 
390,000 in transfers on Bombay 


ee pee eens = _ Sy =eeres At ls 4.1-32d. 
Wednesday ... 582. in bilis on Calcutta. ......s.00 vi 
r 3,117,000 in bills on Bombay... , .....} A J8 3, x Sad. 
‘i 2,634,000 in bills on Madras espe. tetene “ 
ws §00,000 in transfers on Calcutta ...... 
a 867,000 in transfers on Bombay ...... t At 33%, 4a. About 
.... 300,000 in transfers on Madras ...... 
Thursday chynseee 45,000 in bills on Calcutta............ Atls 4d. 


Che amount to be offered next week will be Rs.6,000,000. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 





| Cash, Two Months, 
d ; 
| Farad & oc cacvnastvncucyasecassan SUR. (sete ee 
Se shia its» nwiale ie as 0 ee chee ae 
ee Se kates wseareinien soccee SR ucoe Om 
a sD gieinveese™ ies seeentnen . 24% 245% 
ED pcksacdbetet tava wen oun o 24, ween Bixe 
SEE eeces beccvécccccevecces BREE eevee 244. 





The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


ARRIVALS. £ WITHDRAWALS, £ | 
Sat., Australia........ 11,000: Tues., S. America .... 20,000 | 
Mon.. PER date ahne 181,000 Thurs., Brazil ........ 10,600 
ed "France........ -e 13,000, ,, S.America.... 86,000 
os MER cccccceces 100,000 Net influx............ 622,000 
Tues., Bars ..... essce Sane 
—.  wreree 6,000 
OE Sn cccsuess 125,000 
Thurs., Bars.......... 122,000 
Fri.,\ Bars... ééaesesn. ee 
732,000 | 732,000 


The Union Bank of Scotland state that Mr Alexander 
Philip has been appointed joint agent at Brechin, and that a 
branch will be opened on June 2ist at No. 16 Clyde street, 
Motherwell. 

The Capital and Counties Bank have established a branch 
at 35 Queen Victoria street, E.C., under the : nanagement of 
Mr J. B.S, Gray. This branch will be on the “ clearing.’ 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on "Change. — 

























| On | Usance. §}——_______—— 
j | June 8. June 10, 
es Se ‘Cheques | 25 20 25 224’ 25 21% 25 232 
DRG . cccosccrcrccccccavescsoss \Smonths| 25 313 25 364 25 S26 25 374 
BEageeilles  . ccccccccevccccese eel do (| 25 32@ 25 374 25 333 25 38% 
PBTNER. 2c vccecesvdccesvennt | Cheques | | ee ee ee eS ee ee” ee 
Dn - . aaiisstneisaoiaeal |Smonths| 12 34 12 3% 12 33 12 3} 
Berlin. 2 | 20 61 20 65:20 62 20 6 
Hamburg i ” | 20 61 20 65 20 62 20 66 
Frankfort | » /20 61 20 65 20 62 20 66 
Vienna and Trieste ............ 1 " | 24 24 2 28 ' 24 25 2 29 
UNE. Sc, cé-agakencnqaphdesoe | » | 2 383 25 439 25 38% 25 4332 
We Petersburg ...ccccccccseccees e 24- 25 243 25 
TT dncnpisndsnaakiohusnedats are ee 44 25 
Genoa, Naples, &c. ........ coesl » | 28 52h 26 574; 25 524 25 57 
Madrid, Barcelona. &c. ........ | ” 426; 42 42 42F5 
issn cmintiases “eggumusdi : an 47 a4 47; 
Switzerland ..............+-++++ e 125 35 _ 8 40 25 STkh 25 425 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rate | Rates 
| Latest | Latest 
ot Ex. | Usance. | of Hx- |Usance. 
| Dates.| change. Dates. change. | 
Paris ......« j unell a A Cheques | Lisbon ...... \Junelo 483d jas sight 
Brussels ..... — 1025 | Madrid ...... — ll 278 
Amsterdam... — 10 12099} Short, {Italy ........ +e 10 25° oS + 
Berlin ...... — ll 20°44 | ° ‘Rio Janeiro... — 9 4 90days st 
BIO®. nccssel — 10 2 3 months| Buenos Ayres, — 7 d (90 dys st 
Hamburg — 10 | Short. |Montevideo..'|May 14 Sted \90 dys st 
Frankfort .. — 11 2045 | (Calcutta ....Junell 1/S¢; |teleg’ph 
Vienna ....|— 11/2404 | 4  |Bombay .....— li 1/3H8 | ‘transfer 
8t ae — 10\ 9415 3 months|Hong ong..|— 11) 1/9 ; ‘eae 
New York .. — 1 4 853 60 days _—- veeet = 248 | oo 
OTHER -EXCHAN GES. 
Sour AFRIica. 
London on 8.A. §.A. on London. 
5. 
30 ds eeeeereeeeeeeee af © | Sods eeeeeeeeeeseee ie % dis. 
days eeeerrereneenenee lk ” ” ays eeeeeeeeeeee Bow ” 
” eeeeererevreereee 1} ” ” 60 ” eeeeeeeeeeee ” ” 
eeeeeeeeeenee 24 ” ” | #9 ” eeeeeeeeeree te » ” 
a” ” eeerereeeneee 3g ” ” 
AUSTRALIA, 

London on Australia. Resins on London. 
Buying. Selling.| Buying. Selling. 
i e Gables ccd Par. a ee Cable........ 101 

98 On Demand.. Par. 993 On Demand.. 1008 
97 30 d/s eeeeee -* 99; 30 djs eeeevese 1003 
973 60 djs eereee *, 994 60 d/s eeeeee 
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cities are as follows :— 
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1003 | the past week. While other groups showed a tendency to | 
eee 


| can by their tactics maintain the strength of the market is 
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The discount quotations current in the chi 





ief continental 


Bank 

Rate. Market, Rate Me a, 

Parle occose Pikn. 23, °08)} ti Se Ee 27, '08) || 

Berlin...... 34Feb. 15, 09} 24 Geneva .... 3 Feb ose ; | 
| Hamburg .. 34Feb. 15, ’09} 2g | St — SeJuly 9, 03) t || 
Frankfort .. 34Feb. 15,'09; 24! Madrid .... 4}Sep. 23° 193.0" | 
Amsterdam . 3 June 5, 08] 1? | Lisbon .... 6 Jan. 9.08) 4 || 
Brussels.... 3 July 16,'08' 2  Stockholm.. 44Feb. 18, '99) 2 |I 
Vienna .... 4 May 7, 08} 23 | Christiania . 4sFeb. 3% 09" 3. | 
Rome ...... 5 Jan. 27, 08] 3 | Copenhagen 5 Jan. 28°99, 2 | 
Turin ...... 5 Jan.27, 08) 3 | oe 
At other centres the latest recorded quotations are :— | 
New York (call money).... 14 | Caloutta, Bank min.... > |l 
Ditto (endorsed Bills) .. 3 to4 Bombay, Bank min....... 5 | 
The following are the standards for gold points of the | 
rincipal gold exchanges :-— 
cs. FRENCH. Marks, GEnman. Dollars. Amenicas 
iat Pas mille for us 20.52—5 per mille forus  4.89—5 per mille for us |! 
Par -  20,43—Par | 4.887—Par | 
l p. milleagst us 20.33—5 p. mille agst ng 827—8 per mille Agst us | 


The latest exchanges are :— 
French ‘‘cheque'’ exchange 25f 20ie, or 4 per mille agst us 
German short exchange .. 20m 444pf, or { per mille for us 
New York exchange 


** Cable transfers’' ......9$4.88, or 22 per mille for us. 





THE STOCK MARKETS. 

TICKET. Account 

June 24. | June 25. 
Or late the pace in the markets has not been quite 
| and in spite of the settlement :nembers are enjoying a little 
ease. Various causes—such as the prospect of dearer monev 
and the pessimistic tone fashionable among politicians pd 
discuss our relations with foreign Powers—have continued to 
weaken the ordinary investment markets, but, on the other |) 
hand, Home Railways, for the first time in many months, 
are showing faint signs of life and moving prices. It is still || 
true, however, that the activity of the Stock Exchange is |! 
centred in mines, and a great deal of money has found its | 
way into the Kathr circus in order to finance the carry. 
over. Chartereds are again well to the front, and 
have gone up this week to 35s, though what justification 
there may be for the rise we do not pretend to 
say. The general impression of the market is that the boom || 
in Kaffirs will continue for some time, but (as is explained in 
a Business Note) the large houses will probably take ~—— are 1 
to keep shaking out the weakest speculators. Whether they | 


fast, 


miVUil 


an 
open question, and while we record the general bullish senti- || 
ment, we must also say that some experienced observers are | 
prepared to see a slump before very long. An illustration of | 
the dangers of speculation may be found in Ashanti Gold- 
fields, which a fortnight ago were being “ tipped” to go to 3 
during the account, but in point of fact are still at 2,5. | 
Which thing is an object lesson. 
British Government Securities.— Movements in the | 
Consol market have been rather irregular this week, and it 
is not easy to trace any definite tendency. On Monday 
and Tuesday the price of Consols rose; on Wednesday the 
whole advance of the two previous days was lost; while on | 
| Thursday quotations rose again by 3, and to- day (Friday) | 
the stock closes unchanged on balance over the week. The 
reason for this uncertainty is partly that money was wanted 
for the settlement in mines, and people: sold out their holdings | 
of stock to lend the proceeds to mining speculators. But, 
perhaps, too much weight has been attached to this 
particular cause, for there has been no monetary stringency. 
Apart from Consols themselves, the most noticeable feature 
in the Consol market is a decline in Irish Land stock and | } 
Transvaal Threes, both of which have fallen by 4 from las t | 
Friday’s price. India stocks, too, have been rather weak. 
In the Colonial market there is very little doing, and move- 
ments are rare. The applicatious for new capital continue 
many and various, but this week’s prospectuses are not of a | 
kind to affect the gilt-edged markets. 
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eo - Cosine P Paice. —- _—_— 
Move- 
Week Sat. | Mon. | Tues, | Wed. ‘Thurs (Friday) oo | 
Cons. 8 a oe etd 4 4a is 844 
gpome 3 ta a eae as catia A- ¢ 
uar. Le 2 85 85 x x mS 
te cones , i or 97 4x, oe 7} ; 
aa 1 i 4 259 "a dota 259 eH “4 
India red. 1931 aH x98 x 
a a a abet x obs st oi se2 Th ; 
Met. Water Bd.3%B| 924 54| 924 54 oth 4) 924 a} 92 4 924 53). -- 
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- ‘Foreign Government 8 Securities. 
rities have been the dullest section of the m 
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Div. % Recetpta for Week 
Revenue 2na Half, 1908. per Ended June 5. 
Annum Ea Re 4g ™3 
- =¢ = Name of Railway, “3 tet Ze Bu 
Gross Work- Fixed Ram #25 oss 25 Bee 
Re- ing Ex- Ch'rges' ..~ 9 fe SES) & kee 
celpta. penses | (SSMB init te ee 
&; &@ £ %\|% |. Byeuisa anp Watisa. 2 2 | £ 
96,555; $4,663 31,241 3 | 3 ‘Baker Street and Waterloo nd eo | 3,400; 2910 
407,541) 245,539 94,586 4 TSE d odahneesonus dhe vee ee «- | 12,759 16,830 
65,373; 38,808 26,15€ nil. nil. Brecon and Merthyr...... 992 1,236; 2,188 2,385 
182,910/ 124,558 68,099 nil.' nil. Cambrian ................ 4,238, 1,811] 6,119 5,924 
198,542} 93,848 41,516 3 | 34 Central London .......... ea - | 5,949) 6,566 
04,066; 57,242) 31,839 ..|.. CharingX,Eustn.&Hamp .. - | 4,520) 3,320 
86,698! 40,415, 36,096 14 | 14 City and South London...) .. -- | 3,299 3,146 
253,032 132,703 108,014 ED nodes icvessdeenved 51, 5,811) 10,462 9,039 
2215,716 1446,120 882,561 nil. nil. Great Central ... va OC 38,400! 68,500 79,600 
3220 685 |1971,513; 887,350) 1 33 Great Eastern 39,606 103,260/114,400, 
3303,645 '2082,090' 778,918' 4 4% Great Northern .......... 58,090 47,700 105,700 115,209 
38,827; 21,813 23,029 nil. nil. Great Northernand City..,  .. -» { 1,362, 1,513 
| 143,234) 72,468 54,645 2) 9} Gt.Northn. Pic.&Bromptu. on se 5,745’ 5,303 
7297,103 4414,422 1599,755 34 7 Great Western............ 152,000 109,000 252,000, 280,000 
316,201, 193,224 85,809) 1 Hull and Barnsley........ Fs i 10,336 11,235 
3011,699 1840,177 815,585 3 Lancashire and Yorkshire, 85,00) 45,507 130,507 131,901 
8068,435 '5152,107 1554,307, 43 London & North-Western 146,000 116,000 252,000 306,000 
2944,357 1772,996 640,040 3 London & South-Western) 75,300, 24,300; 99,600 107,600 


| June 12, 1909. | 





enn, 


<r SSO ll 








THE. EC 











| increased activity after the settlement was disposed of, foreign 
| securities continued in a state ot depression. It must be 
admitted that recent speeches of the Foreign Secretary and 


| Lord Rosebery’s oration to the Imperial Press Conference 


have not been calculated to increase international confidence, 
for though they refer to universal peaceful relations, they both 
betray an underlying sense of uneasiness. It is, however, 

robably nearer the truth to attribute the weakness of the 
market to interest of foreign houses in other securities. Paris, 
in particular, is selling in order to take up more Kaffir stocks 
and other speculative securities. Russian Fours are down } 
and the Fives 4. Japanese are also from }-1 lower, while 
French Rentes close $ below last week, at 97. 


The following are the latest closing prices, &c., of some of 


e leading stocks :— “ Making-ap” 
th 6 -——Closing Prices—, Rise tg 
a —e e a or Wail, June 9.May 25. 
. ntine 5%, 18 » a eeseeseee ee 7 oe + e éz 101% Par 1044 
en 4% Bonds, 1889......- 84 ee SSR com Zee MH oo 
Buigerian 6%, 1892 eeeeeeeeeeee 105 7) 105 ee «. “+ @e 105 ee 1043 
Chilian 4 %,. 1895..... weeneeeee 91 ee 914 ee + « os gis Je 9i+ 
Chinese Gold 1896, 5% seseeees 1053. 1034 un — oe 15h. 1139 
Colomb’n Con. Ext. 3% Bds.'96 Sle ee 507 o— P ok 503 ‘gay: ae 
Kgyptian 4% Unified Debt cere 102% ee 102; ee «+ “+ be 102; se 103 
French 3% ereree eee eee eeenere 974 ee 97 eo 4 *e 97 oe $7 
German Imperial 3%, 1891 .... 85 ee 85 co ++ o- oo 84h 1. B5t 
Greek Monopoly, 4 see eeeeere 51 e 50} oo . co St oe SI 
Hungarian 4% Gold Rentes .. 964 ee OGG cc es te ce SR ce Ol 
Italian 33 % Rentes eeeeeeeeee 1¢4 ee 14 ee ee “* #0 104 o* 1034 
Japanese 4% Sterling .....e0- 9 ee Te, «om 3. i Swe OE 
Re AME ccuisecesecee” og De $1. 989... 983 
Mexican Conv., 1899 ....ses0ee0 LOZ: «2 1044 1.2 — } ve 1024... 1034 
Peruvian Cope 6% Debs, eeee 97% ee 964 CT? 3 “* eet . 97+ 
Portuguese (NOW) ..cccccccece 65 oe 65 6 ss «+s oe Oth ve 642 
Russian Ser. 11.,4% ...ccocese 88h «2 8&8 co Bee 882 .. 88h 
Do 5 %, 1906 ...... eccccccese 99 ee 99 eo gee Gh we BE 
Bpanish 4% Sealed ......+0.+06 98 ee STZ we — Bee 979.2 $8 
Turkish 4% Unified .....ssse0.6 rat ee 92 eo Bee 92 ce Gb 


Uru uay % Bonds eeeerereee 72; *e 724 ee es + ef 722 ee 7a 
Urageay, Te Dip. Debt...... 54 ee 54 coco +e ce Sh ce GH 
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British Railways.—For once in a way railways have 
attracted a little more interest on the Exchange than other }! 
markets, some of which have had a dull week. Dealers 
are hopefully anticipating that the half-yearly reports 
will show considerable economies in working expenses, 
and the opinion was strengthened on Tuesday when 
the terms of the agreement betweeri the Midland and 
North-Western became known. The stocks had previously 
been dull, in sympathy with the general tone in gilt- 
edged securities and the less easy monetary conditions, 
but on Wednesday the market had quite a spurt, the above 
causes for optimism being assisted by satisfactory traffic 
returns, and in the case of the Scotch lines by buying orders 
from Glasgow. The latter fact was taken to mean that there 
is a probable settlement of the coal dispute in view, but 
advices at the end of the week are by no means so confident. 
There seem on the whole to be all the elements of a revival 
in Home Rail stocks as soon as the Kaffir boom has spent its 
forces. Changes over the week are mostly in an upward 
direction. 
| The traffic returns of seventeen principal English and Irish 
| liaes show a decrease of £147,119, equal to 7°8 per cent., for 

tbe week as compared with the corresponding week last 
year; and the three principal! Scotch lines show an increase 
of £5,780, equal to 2°7 per cent. For the present half-year the 
English and Irish lines exhibit a decrease ot £580,386, equal to 
1°5 per cent., while the Scotch lines for the present half-year 
show a decrease of £74,051, equal to 19 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
| June 4th (Witsun week) amounted to £38,590 on a total mile- 


















1307\865| 9675124) 459,352 


3 i 

2 Lon. Brighton & 8. Coast..| 56,201) 14,257) 70,458 73,933 
517,393) 181,725, 65,519 3 

6 


\Lon Tilbury, & Southend 11,585 2,005) 13,59; 11,418 


SMI D LADD 


67,803} 31,917, 2,738 Maryport and Carlisle...) "915 1,276) 2,191; 2.240 
576,286) 292,044) 119,290 4 iMetropolitan ............ 1§.933, 1,683) 17,077; 16,125 
261,874 153,858, 128,024 nil.! nil./Metropolitan District .... és .. | 10,246) 9,128 
5293,125/3407,083; 902,676; 4 | 64 |Midland .............0.0- 95,000; 193,000 '203,000'240,000 
6535,164 }3882,522 1485,387, 44 | 6 |North-Hastern............ 79,36 136,622 215,978 220,353 
253,292} 251,554) 85,003 | 34 ort eee nessa ae’ eae shen e/a want 
. . Staffordshire— bée y . . 841 
496,508) 296,218) 122,180) 54 | 44 {. SD nants penith ieeess vs | es | 1530) 1,826 
33,160; 9,305) 22,023) 54 | 5 hondda & Swansea Biy| 1,573 973; 2,546 2,460 
170.133} 103,242) 32,355) 7 | 8 |Rhymney .............0.+ ye 5,416 5,369 
Des ees| yom! ct ct | tt | }8.Basterm & Chat, Rail. 85,429| 17,168 103,597 198,799 
525,908, 295,028, 109,750 4 | 44 Taff we, ececee evessoecees | 7,751 8,704) 16,455 18,867 
} COTCH. 

2166.760|1178,757| 240,415 MROROMENEE 6-cccsccccees 36,159 53,603; 83,747 87,250 


877,818| 514,125; 257,582 


3 

3 3 Glasgow & South-Western* 15,306) 17,442 32,748 32,529 
254,937} 130,324) 104,865 i 
l i 


'Great North of Scotland*, 5,150 4,589 9,759 9,680 
EE” .\vscuddpesdesed 6,722; 3,751! 10,473 10,398 


279,006 159,685) 91,736! 1§ | 
2407,456 1329,580) 919,688) nil.| § |North British * 2.22.22... 37,252) 58,220) 95,476) 92,452 


4 
| IaisR. 


3, 
1 
82,%43| 47,143) 489,679) 6 6f | Belfast and County Down; 2,357 797, 3,154 3,328 
140,003) $2,203! 49,414| nil. nfl.| Dublin and 8.-Eastern....; 5,061 1,609 6,670) 5,968 
531,244/ 299,855 97,201! 6 (Great Northern .......... 11,030, 8.378} 19,408) 19,276 
754,563) 434,944 190,329! if 4 
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HOME RAILWAY TRAFFIC RETURNS. 














v 
Traffic = ceipts thi alf-year, 
per Mile Cost = Aggregate Receipts this Half-yea: Aggrezate 
. out i a Miles Open 
Week. 3 Passengers, &c. Goods, &c. this Half-year, 
Mie. | 3 ———_ —— 
1909 1908) |S 1909 | i908. 1909. | 1908. | 1908 . 1908. | 1909. | 1908. 
! 2 2 2 2 2 £ £ 
821 68% 790,409 ° es ee ue ee 73,606 67,975 4 ub 
195, 209° 74,356 15 Y ° ah col i -_ 523,630 316,612) 66 66 
35} 38 36,534 154 11,132; 10,974 37,767 40,584 48,899 51,558 61 61 
21 20; 28,287 2 ee es ee é 117,567 118,847, 280 230 
951 1183, 675,456 66 oe oe ve a 121,642: 134,250 64 § 
583, $28 702,772 .. oe i” oe os - 85,54¢ 70,68C ee dk 
448 434 448,590 32) “ et ie ¥ 71,686 70,645 74 7 
75, 65 40,399 52 aa ae 4 ed 187.977. 200,534 139 139 
112 129' 70,300 21 439,440 425,000 1,159,970 1,249,260 1,599,410 1,674,260 609 


1,159 609 
85} 93, 47,149’ 634 1,069,900 1,067,809 1,003,300 1,033,600 2,073,200 2,100,800 1,2024 1,2012 
1,416,45 9 «997 


‘41 


105; 114 _§1,750 + 930,750, 933,500 »450 1,489,100 2,347,200 2,422,600 

389, 445 770,427 *e . oe ee 33,525. 37,323 4 74 

621) 575, 851,430 .. ee oe oe ai 427,295. 119,135 94 % 
85; 99 42,515 120 e es oe 5,335,000 5,348,000)2,959 | 2,929 


111 124 80,087' 4a30—CsC* ; * —““paa'agi '242'265 | 93 93 
222; 223 117,443’ 89 | 911.381 893.262 1,445,529 3,462,215 2,357-010 2,354,477, $854. S84 
133, 157, 69,003 135 — '2,387,00C 2,391.00 3,530,000 3,761'000 5.917.000 6.152,000!1,963 1,946 
97| 106. 59,355 133 1,265,000 1,247'600 "628,500 '630°200 1889/00 1897-800 1,019 1.0194 
144 150 74,599 110 "902°327 "gas’852 365,329! 360°810 1'267°656 1,245,662 487) 487 
167| 138, 71821 110 | 157,258 149,901 55,161, 53,483, 212.419 "203,384 81 82 
he 7 , > 46.126 46457 41h 414 
218 206 179,304) 38Z | 324,001) 312,830 25,641 26.331 3492 338161 78 7 
687 %: = | 215,683 195.996 268 
1,571,000 1,573,000 3,438,000 3,605,000 5,009,000 5,178,000 1,4074 1,407 
1'162'223 1,136,438 2.782.692 2°859-290 3,345,215 3,995,726 1,698 | 1,697 
616} 616) 242,613, 964, | ° 90.699 * 96.242” fa.85S| "61,215 “173,564 177.487, 1 | 18 
} , ’ ns ’ 67,6 f 

3 } 44eza, 86{ | 1% ss 33,570| 33-863, 597,729 406,925 jig 499 

-. | 7%, 40,382 13: | 16,608 15,342 31,721, 331698, 46,329 49,00 
7, 70 31,279 2055 : | (149,660 142.031, 96 96 


158; 165, .. TL - 1,347,498 1,334,444 443,500; 437,549 1,790,998 1,771,993 654 664 
132' 149, 80,709 93 95,084 100,902 339,150; 340,777) 434,234 441,679 1244) 1244 


95) 91, 59,937 874 523,016 536,697 956,847! 963,273:1,479,863 1,499,970 9414 941 
73, 74 34,098 59 242,331 247,069 323,561; 324,846 665,892, 571,915) 4444 444 
28, 29: 21,463 62 a te ra sa 161,440 162,829 336 336 
21) 21; 14,852 375 83,845 90,108 75,333) 73,585 164,184 163,693, 4924 

72, 70; 59,12: 68 os aa en -» 1,892,453 1,640,3741,3214 1,31 
33, 41) 18,994 1235 39,373. 39,639 19,061) 18,516 55,434 §8,155, 80 80 
41\ 3% 19,399 inf 72,267 70,382 35,080' 35,519) 107,357) 105.901 160 160 
3 36; 16,814 1514 i 391,338 384,010 543 543 


4 








4 |Great Southern & Western 15,231, 14,636 | 29,867| 28,065 26, 25/ 12,720 S54 | 280,254 276,450 314,459) 713,420 594,713 590,860 1,121 1,121 
316,917! 180,041 87,986) 3 ‘Midland Great Western ..| 4.616 5.872, 10.488) 10.171 17 17|_ 13876 58) f .. | 239,842 242,960 "698 ‘588 
Rate PREeee From Aug l. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
in a ecieel tr ahha Recei 1 Recei ee i ae ipts. | Total Receipts. 
Meme, $3 Receipts. Total Receipts. i 2 pts. Total Receipts. ie = “ Receirz bs otal p 
sd | 1900. | 1908. 1909. | 1908. rat 1908._]_1908. "1906.1 “1908. si 1900 | 1908. 1909.” | 1908. 


Ispian&CowoniaL.) | & | & | @ | &  \Fonsion. — Con. 2 
m Bengal.,.. May 8, 5,833) 6,363, 115,122) 111,452. Cent'l. Argentine Jne. : 94,4 
426,924 


£ 2 2 \AMBRICAN. — Con. 2 F ak ae 
26 98,677 4,605,502 4,603,894 Baltimore & Ohio A»). 1,152,585 104,957 11780075; 12616007 
| §23,708 


Bengal and N. W. 419/851 O.Urug. of M. Vid | 12,430! 11,330 $74,804 Chesapeake & Ohio May 21 106,090! 83,675 4,668,982'4,671,469 
Bengal Nagpur .. 18 40400 30135 793,933 742,866 Cordoba & Rosar. 6} 6,900 5,390, 268,915 237,585 Chic. Mil. &S.P... Mur. 1,012,995 955,523 9, 162,550/8,837,918 
| Bombay, B., &0.1. Jne. 5| 30,933. 33,933! 690,955 663,066\Cordoba Centra! 6) 4,890) 4,190; 100,080 84,499 Denv.& Rie Grande May 21 76,960 _ 69,060 3,608,060)5,556,280 
| "Do State’ Lines | 34,133! 37,400, 764,733! 788,133 Costa Rica ...... May 8, 6,366) 6,400) 227,280 291,062 Erie .... ......... Ap! | 802,693, 727,946 8,388, 7148,363,823 
MND ocsntactca May 8 26,092 291937! 520:775| 537.716 Cuban Central .. 5 5.652 4,227) 414,888 341,471Great Nerthern ..Apl. 752,239 696,700 8,900,996)9,418,632 
Canadian Northn. Jne. 7 37,260! 28,740 1,810,040 1,696,340 Egyptian Delta.. Apl.3¢, 5,659 6,292! 17,466 19,822 [llinois Central.... Ap). 898,861 799,143 9,612,82719,917,155 
Canadian Pacific.. Apl. | 1276800 1099600, 12087200 12668400, Entre Rios......Jne. 5) 6,200, 6,100) 344,613, 276,221 Louisvl. & Nashvle. May 21 163,809, 149,984 499,891) 447,969 
t Indian...... Jne. 5) 116,366 111,666/2,519,533 2,559,200 G. West. of Brazil! 5, 8,483) 6,543) 237,351, 196,067 Missouri, Kansas.. Aji. | 304,149 400,360, 254,574, 130,838 

@. Trk. of Canada. | 7) 106,004 104,919 2,415,065 2,343,154 Inter. of Meaico) 7, $133,290 138,250 6,148,120,7,246,400 N. Y. Central and 
Gt. Indian Penin, | 5) 67,686 77,252)1,962,790 1,994,363 Leopoldina ...., 5| 17,573! 20,230) 404,685 481,569' Hudson River .. Mar. 1,466,943 1,308,057 1 1 13969897 
Indian Midland. | 5 11,846! 17,028 318,738; 305,704 Mexican ........ } 7! $142,800' 151,500,3,216,900 3,511,800 New Orleans, N.E. May 14 10,000, 8,400) 236, 134,600 
Madras & Southn. | : f ey ‘Mexican Natnal. May 2 ,648 949,555 3,006,594 2,949,769 Norfolk & West .. Mar. 99,156, 70,867, 910,871, 774,019 
Mahratta ......| 5! 60,237) 48,353! 907,135 967,252 Nitrate Rails.*.. May31, 17.819 21,301/" ..__ Northern Central.. Mar. _ 202,202'1,912,965 1,722, 935)1,912. 955 
webec Central .. Apl. | 36,068 20,39C\ 48,618) 55,430 Ottoman ........ Jme. 5} 4,217, 4,048; 96,509, 93,343 North Pacific...... Mar. 1,095,567) 946,489 10316064) 10736653 

uth Indian .... May 8) 30,666 27,91 | $53,194; 505,230 San Paulo ....../May 16; 18,313) 17,908! 468,030 441,469 Pennsylvania...... Mar. 637,627 


Southern Punjab, 29; 5,043 90,645 132,937, Untd. of HavanaJne. 5) 15 


225, 11,944 1,032,152 839,834 Philadel.& Reading Mor. _ 746,228) 613,726 


P is, ‘West | 5,072, $1466, ‘261,082 251,521 Southern Pacific .. Api. 1,315,604 1,889,348 13182401] 15206638 
ON Id il lies | be) a sire eayred Mar) SEs Ieee 
and Boli , ; | .Louis&San Fran. Mar. ; . 
| RA Gs. Southera| nS) Sees SARS SOO SO tT sadhana rest ____. "Texas and Pacific.. May21| 46,481) 39.477 2.624, 88212,635, 66 
B. Ayres Wostern | 6 80,665, 54,609 2.131,489 2,066,917 Southern...... May 21) 13,230 10,045) 635,181 633.689 Union Pacific .....Apl. | 706,271) 631,915 6,695,321, 7,577,931 
BA Paciic...| 6 79,655 72,989 3/896,710 2,306,007 Atchison Topek Apl. 1,601,201 1,472,277 15622580 15514355 Wabash ...........May21' 98,972) 86,786 4,568,316)8,600,919 


~* LWu Weeks. | 
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age of 4244 miles. Upon such of the lines as were working 
both last year and this year the receipts show an increase 


of £7,456 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


Caledonian....... ooabecpeocnee 
Central London Ordinary .... 
Great Central Preferred ...... 
Great Eastern ....... eeseccece 
Great Northern Deferred . 
Great Western..... papsecnecee 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A” .. 
London, Chatham, Arb. Pref... 
London and North-Western .. 
London and South-Western .. 
Metropolitan Consolidated .... 
Metropolitan District ........ 
Midland Preferred .........+++ 
Do Deferred ........ cevocese 
North British Ordinary........ 
North-Eastern—Consols ...... 
South-Eastern “A” .....cce00 






ie Wek 


[++i 4444 


+i +i) +: 


“Making-ap” 
Rise Prices. . 
o-day. or Fall. June9.May 25. 
874 oo G.ce OB 
co GT cc E9% 


American Railways.—The market has been very uncer- 
tain during the week, and price movements have been 
iareguiar. The boom at the end of last week, which was led 
by Steel Corporation shares, was too violent to last, and in 


the earlier stages of the week prices fell away. 


But in the 


last three days consistent buying orders in New York have 
revived matters, and in the result prices close on the whole 


above last week’s level. 


Union Pacifics and Southern 


Pacific have taken up the running The former close at 
198} ex div., but the latter, after rising to 1373, have dropped 
back to 1323 ex div. The buoyancy of these stocks is attri- 


buted to buying by Harriman brokers. 


Steel Corporation 


have dropped back somewhat, and close at 684, after having 
fallen to 673. This figure is still abnormally high, and it 
remains to be seen what support will be given at this figure 


by those responsible for the rise. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 


-—Closing Prices— 
— . “San 


Atchison Com, .....scesecesece 
Baltimore and Ohio .......+++ 

PE o'0in065K46000000000 ° 
Chesapeake and Ohio......... " 


Uhicago, Mil., & St. Paul, C Stk, 


Denver & Rio Grande Ord. £hbs, 

Do 5% Non-cum, Pref. ..... . 
Brie Ratiroad Com, Stock .... 

Do Ist Pref. .......cccceccce 

Do 2nd Pref........ ebecsesee 
Great Northern Pref........... 
Kilinois Central Shares ........ 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central .... .-.... 
New York, Ontario, & Western 
Norfoik and Western Common 

Be UOEs vienskoccvesssanesess 
Northern Pacific ......... oecce 
Pennsylvania R.R. $50 Shares 
ReOGING 2.20 ccccccocececocece 
Rock Island Co. ........+. escce 
Southern Ordinary ......seeees 

Do Non-cum. Pref........++. 
Southern Pacific ........see00. 
Union Pacific Shares.......... 
U. 8. Steel Corporation. ...... 

Do Preferred.........secee0 
WabashPref. Stock .........- 


[Het ttteet | ttt 


[+s +++: +4: 


+] ]+: 


“ Making-up” 
Prices. 
June 9.May 25. 


1g... 117 .. 12 
3h .. 1212 .. ut 
4... %6b.. 96 


. 6b. 
193 .. 8) 
. 1584 .. 155 
+ Sth. Sit 
i’ ae 
a a ia 
*e 45 fe 42 
we 153§ 2. 151 
se 5 *. 1 
ms ee 
a 43 
. 1355 .. 14 


Colonial and Foreign Railways. — The week in the 
Colonial and Foreign Kailway market has been one of irre- 
gularity and comparative inactivity in many departments, as 
the interest taken by the public in the Mining market has 


overshadowed everything else. 


The tone has heen far less 


buoyant than of late, though the Argentine lines have been a 
fairly good spot owing to a break in the drought, and a 
partial recovery from last week’s declines is evident. The 


tone was weak at one time, 
of the late Mr Morrison’s 
Buenos Ayres and Pacific have risen 


as it was believed that some 
holdings were to be sold. 


and Great 


Westerns 34. Canadian Pacifics have been very quiet, 
but Grand Trunks have been fairly active, and rose sharply 
on Tuesday owing to bear closing preparatory to the carry- 
over. The quotation shows an advance of } over the week. 
Mexican rails were neglected and almost stagnant until 
Thursday, when they fell slightly owing to a decrease in the 
traffic. The Ordinary have fallen } on balance for the week. 


Very little has been doing in Brazilians. 


Leopoldinas, how- 


ever, have improved 4 over the week. San Paulos exhibit 


no change, nor do United of the Havanas. 


The following shows the net movement on the week in 


some of the principal issues :— 
Ol 


Antofagasta(Chili)& Bolivia(def) 
Buenos Ayres and Pacific Ord. 
Buenos A Great Southern 
Canadian suoecensaenece 
Central Argentine .........«+ 
Grand Trunk of Canada Ord... 
Do First Preference eeeeeere 
Do Second Preference ...... 
Do Third Preference ........ 


me 


* Making-ap” 


Rise 
or Fall, June 9.May 25. 
. iy oe 10st ef a 
Lo Ms «sf 


oo 1874 «. 1 


ve lh 

oo 238. 21g 
oe 1054 oe 15 
oe 94 ee 9L 
es 56 ee 


Guayaquil and Quito.......... 583 .. 59 
Mexican Railway, Ordinary cn wage TE cance t “° st +e 58 
Do First Preference ........ 130 .. s29h 2. ** = ++ 40h 
Do Second Preference ...... 784 ict Se: Seo 00 s+ 130e ., 1304 
a nccsencsasaeckansence aa eet ipl a . 7 
San Paulo eee eee eee eee! 200 ** 200 ee «. ee *. 20 ce 83 
United Railwaysof Havana... 78) .. 78) .. . ” ” +» 201 
+ 9 0. oy 


Mines.— Business in the Mining market has {,)) os 
some extent during the closing fue of the ae 7 Xo 
general level of prices is lower than at the end of leet the || 
The account which closed in the middle of the wee w: | 
of the largest which the Stock Exchange has experienced fr | 
some time, and, in spite of easy money, some operators w or || 
unable to find accommodation for carry-over purposes, with, 
the result that some forced sales have had to be made & 


: Stock 
on offer, however, has been readily absorbed, and he | 
market shows no signs of weakness. The reaction jn Kaffirs | 

affirs || 


leaves the majority of prices slightly lower, though Modder. |! 
fonteins have been a strong spot, and close b up. Petes 
have fallen 2 points. Activity in the Rhodesian market | 
has continued unabated, a small set-back being occasioned ] 
by heavy profit taking sales on Wednesday, when Chartered 
fell slightly. Tanganyikas have since taken the lead, risins 
15-32 on Thursday, the gain for the week beine 
Chartered close with an advance of 3, and bid fair to cross 
the {2 mark in the near future. Diamonds have improved | 
towards the end of the week, De Beers Deferred having risen | 
4. West Africans opened well, and considerable activity 
has been apparent in this market. Abosso show an advance 
of j;. Coppers have been fairly steady, though some proft 
taking in Tintos has resulted in a decline of 2} on the week, 

The following are the prices and variatious of the more 
active shares :— 

South AFRICAN. 


OE ye 


Closing Prices Rise | Closing Prices. Rise || 
TRANSVAAL Last To- or | oan To. - * || 
Goup Mings. Week day. Fall. | Week day, Fall, | 

Apex ..... gpen'6ate ¢ Bee & — | Deep Levens (Con.) 
AuroraWest United 14 .. 14 .. .. |ModderfonteinDeep 33... 3} ..- 
Bantjes Consolidtd. 4 .. 3t#..— 4, Nourse Mines...... Shee 3. 
Boksburg ..... esece Gee -» «+ | Rand Mines ...... 1048 . 1048..4+ 
rakpan .. .....-. Sim.. Syi.- +. | Rand Mines Deep.. 15.. 1..— 
City and Suburban 2}4.. 2% ..— #x/ Robinson Central.. 6%.. 64 ..— 
Consold.Langlaagte 2¢,.. 2%;..— sy Do Deep(New).. 52... 5h ..— 
Consold. Main Reef 17; . lyy..+ sy Roodepoort Central 14.. 14 ..+4 
Crown Reef........ 124... 12g ..— & | Rose Deep ........ Se. 5b $ 


Durban Roodepoort 34... 3 ..—& Simmer & Jack East 


2 om se 


East Rand Prop. .. 5%4.. 54j..— & Simmer Deep. .... ly .. 14..- 
Ferreira .......0+. 25 .. 2b ..— 2 | Van Dyk .........  lth.e Lee. 
Geduld ............ 344.. if::* ds | Village Deep ...... 3HR.. 3H. 
Geldenhuis Estate 14... 14... .. | Witwatersrand Dp, 5/?. 5}3.. 
Ginsberg .........- Zeyee 2 wom gel 
Glencairn Main Rf. oe |= RG ty 
Glynn’s Lydenburg 2,%.. 2y.. «. | Lanp, Driamonp, &c, 
Boch (New)........ ay. sa’ we’ 
Heriot (New) ...... 64 .. 64 .. .. | Anglo-French Exp. 24... 2)3..—4 
Jubilee ........-6+ o Bh .. 2h .0+ ; | Central Mining and 
Jumpers ......... « tec 2 — | Investment...... 18yy.. 184 ..— & || 
Kleinfontein (New) 24 .. 2%4..— Cons. Gold Fields.. 63{.. 61§ —9 |) 
Knight's ......++. © 4h we Seem Do 54% Ist Deb.1074 ..108 ..+ } 
Lancaster ..... ose 6 ' — De Beers Def...... > ee 
Lancaster West.... id.. 1k ..+ 35!) Do Pref.......... 16 .. 16g ..+ 4 
LanglaagteEstate.. 3)5.. Sy;..—-& | Do5%Teb, ....105 ..10... .. 
Langl Block B 1.. lyy..— dh} Do44% Exp.Deb. 94 .. 944...+14 
Luipeard's Viei.... he if: +. |Exploration ...... a5 We 
May Consolidated.. ly... 1} ..+ Gen.Mng.& Finance 23... 2%}..+ 
Meyerand Chariton 5... 4¢%..— Goers (A.) &Co..... 22 .. %ie— 
Modderfoniein eooe 159 .. 138 .. + & Henderson'sTrnsvl. «).. {.--% 
Nigel.........-.... 3) .. 3¢.--— & |H.E. Prop......... Mutt 
North Randfontein 2} .. *t fs Jagersfontein (Def. 6}4. oti. 
Porges-Randfontein 24).. 28 ..+ ¢x JohnnsbrgCons.In, 2 .. 2 « - 
Primrose (New).... 34 .. 3 + gs DoEstate........ Ww. ¢--+ mM 
Princess Estate.... 1g .. 14 .. «. | Mozambique ..... © the Feet mR 
Randfontein .. ... 23) . 3a)..+ & New African ...... ; . 
Rietfontein (New).. so 2-.— New Vaal River 
RobinsonDeVilliers 114 .. is oo Diamond ........ 1M... 2)..+ 7 
Do Randfontein.. ig .. 13... ~.. OceanaConsolidted. ¢).. 8.6 oe 
Roodepoort United 34.. 34 ..+ Premier(Transvaa!) : : 
Salisbury......... - 2 .. 2h ..+ @ | Deferred ........ OF... Wut 8 
OS ea a lie -» «+ |§ A.Gold Trust .. 449. 42 .-- 5% 
Simmer&Jack Prop, 24}.. 2%..— ¢y Transvaal CoalTrst 23... 25 -— 
Transvaal Gold.... 343.. 3} ..— dy Transvaal Consolid. S¢h.- Sia--* 
Treasury ..... cooee LR .. ley..—- gy! Trans. Est. & Devt 14... ts3-—% 
Van Ryn ........+. Seh.- Sey. 8 | 
Village Main Reef 5 .. 5d .. .. | 
Vogelstruis ....... a > aoe | ReODESIA. 
West Rand....... « Agy.. 1b wo + H! : 
Wolhbuter Gold .... 5y5.. 5 ..— ¢y Bechuanaland .... &-. 5 -*°; 
Worcester ...... «» 1g... 148..+ de British S.A. Chartd. 143... 15: 


. ley. t 
| Do 5% Mort. pa 104 1+ 
| Chicago-Gaika .... i - 

3 
3 





Dexrp LevELs. | Eldorado Banket .. - 35 
‘Globe & Phosnix .. 3 .. 5 - 
Crown Deep ...... 19 .. 184 ..— 4 | Lomagunda Devt... ~ feet 
Durban Roodepoort 2}4.. 25..—4 | MashonalandAgncy j.. ee 
Ferreira Deep .... 6% .. T?y..+ ye Matabele Reefs.... ve Meet : 
Geldenhuis Deep .. 44 .. 4% ..+ % | Rhodesia Copper .. vo a gerey & || 
Glen Deep ........ 2y%.. -— gs DoExpl. & Devi. 2 .- ae? i 
Jumpers PE Do Banket ....., 24 sXe 
Jupiter... ... ...+. lbs. lth..— gy Selukwe Gold...... th» th ‘ 
Knight's Central .. 24 . 2¢%..+ Tanganyika Cons.. 5i.- 644 b |i 
Knight's Deep .... 344.. 34 ..— F  Willsughb Cons... 1. ve 4 
Langlaagte Deep .. 3; .. .» «+ | Zambesia Exploring 1)).- af2..7 1 
CorrER AND MISCELLANEOUS. , 
Closing Prices. Rise Closing Prices. Rise | 
Last To or Last To eu. | 
Week. day. Fall. Week. day. TS") 
Anaconda.......... 10% .. 104 .-— @ | Mount Morgan .... - a ms 
Broken Hill Prop.. 2¢,.. 2yh..+ sy | Mysore es | 
Camp Bird ........ - ld ..+ yy| Nundydroog ne 
Cape Copper ...... 8) .. — i, +f || 
Champion Reef .... ee ; Do Pre a oe 
MD iccccece (Mee 8 oct Rio Tinto a 
Mason & Oeery tdi 3°... a 8 | 
ason 06. -ab ia a 
Mexico Mines of ‘ . =i 


E] Oro 6 
Mount Lyell (£3) .. 2¢5 


; gf oa a | Wath 2c of: 


ni a ene 
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West AUSTRALIAN. 


Closng — Rise 
ast o- or Last 
Week. day. Fall. — 2 





iated Gold - AP, * 1 oom th Kalgurli eee seeeee 7 + : 
ssociatedN. Blocks ve i oot Pr Lake View Consols int % 
id. Horseshoe Est. 7g .. 7] ..+ 8 | Lond. &W.A.Expin, i es Sang 
Great Boulder Prop. 1)4.. 194.. | Oroya Brownhill .. i. es 
Great Boulder Per. # .. -» «+ | Sons of Gwalia .... > dy 
Great Fingall Cons. 4}... BH ——— Kalgurli .... et a 


Ivanhoe Gold Corp 74.. 7 
West AFRICAN, 


Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fal! 


tiakoon .... $4-. 4§..+ oy GoldCoast Amalgd. 33... 3/4..+ 3% 
Aboss0. cogveecnase . a 24 ..+ yy Taquah Mining and t te ie 
Ashanti Goldfields 2;5.. 78..+ 7s | Exploration .... 2}4.. 2% + & 
Broomassi ...+.+- + dy Waseau.......cc000 4h. AF. .. 


Fanti Consolid..... 12 .. 143 -.— * 

Miscellaneous.—In the Industrial market speculation is 
almost at a standstill, the attractions of Kaffirs diverting all 
interest which might otherwise be directed towards this 
market. The investment inquiry, however, has been fairly 
strong, and quotations in some departments show consider- 
able advances. The demand for Breweries has continued, 
andthe strength of the market has improved, many buyers 
coming forward as prices advanced. Whitbread Preferred 
have risen 8 points, and City of London Preferred 6, many 
others showing smaller advances, though Bieckert’s have been 
flat, falling 10 points on balance for the week. Telegraph 
issues were dull at the opening of the week owing to 
the revival of the demand for lower cable rates at the Press 
Conference, but apparently the market has decided that there 
is little chance of the Pressmen’s hopes being realised, and 
prices have since become firmer. Iron and Steel have been 
rather dull and quiet, though Moss Bay Debentures have 
risen 5. The amount of business in Rubber shares has been 
small, though prices generally are steady. J.yons’ share- 
holders have adopted the share distribution scheme, and the 
Debentures show a gain of a point, though the Ordinary 
shares have declined 4. The Pekin group close firm, but 
Hudson's Bays have fallen a point. Owing to the demand of 
|| the mining market upon carry-over facilities, rates ruled high, 
the general charge being 7 to 8 per cent. 





MISCELLANEOUS, 

| Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

|| Allsopp Ord. ...... 6 .. 6 .. .. | Harrod’s Stores.... 4$4.. 48 ..— & 

|| Anglo-AmericanTel 58 .. £8 .. .. | Hudson’s Bay...... 91 .. 90 ..—1 

|| Armstrongs........ 28... 2 .. SE o ccccceneese l¢gh.. lgy.. 

| 


BritishElec.Tractn. §4.. 1¢s..+ 
Brunner,Mond &Co dg .. Sex... + 
|| Coats(J.and P.) .. 8yy.. if + 
|| Cunard Steamship., 11} .. 113 .. 
Eng Sewing Cotton 1g .. 1 


a's | Lon. & County Bank 934 .. 934 .. 
@y | Lon. & West. Bank 514 .. 513 .. 
& | Lon.Genl.Omnibus 29 .. 29 .. .. 
Lyons (J.)&Co, .. 6%. 63x..— 3 


ww 





++ «+ |Meptn.Elec. Supply 4%... 475.. 
|| Gas Light, &c...... 104 ..1034 ..— 4 | P. andO. Detersed 205%". 2654". 
|} Guinness Ord...... 420 ..420 .. Vick'rs Sins & M'xm 27;.. 24.. 






































| DIVIDEND ANNOUNCEMENTS. 
| ‘ i | 
| | =—_ % gael 33 Corres- 
| nnum, | & > pond’n 
Company. Period. | To |————-—| se 3 Period. 
| ee eg => | Last 
pons, Final. as Year. 
| eeepeemnest aa a 5 | ' 
| Bank of Adelaide ...... Half year ee | 2s!) ft: 2 oe Ae hae 
| British North BorneoCo.| Year Dec. 31 oe. fF me 4 4 
|| Bristol Waggon and } 
|| Carriage Works Co.jHalf year Mar. 31 o 12 | 
| Batters Salvador Mines es es 233 % | 
; Chadburn’+ (Ship) Tele- 
1} granhCo, .........-|Hlalf year) Mar. 31 oe 10 |} 8 | s 
|| Cordoba Central Railway 
Co., Ist Pref. Stock. ./Half year! Dec. 31 eee cae ea 9% 
Do 2nd Pref.......... Half year) Dec. 31)... S | 5 5 
Do Income Deb. Stk. | f 
| Cent. Northrn. Sect.|Half year; Dec. 31 ee % | & 7 
East Rand Proprietary | | | 
| PEIBOR. 6c ccbawsacces |Half year June 30, 4s p.s. | 4s 6d p.s 
|| El Oro Mining and Rail-| | 
mag Od. «svieninnnns |Half year, ils6a P-8| 1s6d p.s 
|| Enterprise Gold Mining) 
and Estates Co..... | ee | 2ps./ .. 6d p.s. 
|| Globe ‘Telegraph and) 
Trust Co. .....+....| Year | May 31 ne se 52 | 53 
|| Indian and General} 
Investment Trust) j 
at) 6. cckssaven Year April 20 4 ) &f 
\| India R bber, Gutta } 
Percha. and Tele- } 
graph Works Co....|Half year} Mar. 31 Behe ee Os nae 5 
|| James Eadie.... ....... Year Mar. 31 oa 3 +: 
Johannesburg Estate Co.| Year va wa ne 4 5 5 
Kalgurli Gold Mines... .| Quarter le co SE DO a 7s 6d p.s 
Lautaro Nitrate Co. ....|Half year we <a 1 | 12 20 
London and Provincial 
Marine Insurance 
W.. 5s): hee heweas Half year; Juno 30 5 ie ie ee eS 
|| Marshall, Sons, and Co..|Half year} .. Be 1 | . 
Mayo (Rhodesia) De- 
velopment Co, (1908) «e oo 2s p.s. ee ‘ 
Merchants’ Marine In- 
erence Co. ....., Half year; June 30 o- | |} 6 
Nevpert he ce. Half year! June 270| .. [2s6dp.s.| 2s p.8. 
.. Vein Steam Coal Co,/Half year} Mar. 31 ‘ 3 3 15 
New, Zealand end River 
a . 7 
North of anal Mommas Half year} April 20 8 ba ad 8 
dian Mortgage Co, ..'Half yea de 10 Si a 10 
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Dividend % per . \Corres- 

















32 
eS 
Annum. 2=% [pond’ng 
Company. | Period.| To |— 52.2 | Period 
| B3 | Last 
| Interim) Final.| “= | Year. 
Oriental Cons. Gold Min. 50 cents} 

_ ing Company ...... | e ee | p.s. | ** 
Rickett, Cockerell,&Co.; Year | Mar.31) .. |... | b. « 
Rogers (R. H.and 8.) ../Half year oe 24 ate 5 
WEN side aas cousionsd ‘Half year Mar. 31 a 10 | ve 74 
Sao Paulo Tramway, | i 

Light and Power Co. Quarter | os lity 10 a 9 
Sea Insurance Co...... ‘Half year) ee |; 30 - ies seal 
Shell Transport and) 

Trading Co, ........ ve +e | 3s p.s. 

South African Export! 

CR: sande cscadeenes ee ee 10 % es o 
Spicer Brothers ........ Malf year es aa ll 8 . 
Stretton's DerbyBrewery|Half year) Mar. 31 7 <e on 7 
Union Marine Insurance| 

, CO- wesevere axeneded |Half year Seon A | ae +s es 12 
Waygood (R.) and Co.. |Half year Mar. 31... 7 6 7 
Western Australian) | 

MOR isn caukantes eer eee eee 20 
Western Telgraph Co. ..| Quarter. | June 20 | G- 4.0 








CRUSHING RETURNS. 


5 (For last calendar month except where otherwise stated.) 














| one Gold Recovered. ) 
MINE. eu wer Proat. 
S32 | | sg | oe 
Mil. $5 | min. | 5 | Total. | Value 
OF | oF 
| 
Ozs. Ozs. | Ozs. £ 
Abbontiakoon .......... 6,597! 5,793! 2,1£0 1,055, 3,205}(V) 12,817 
BOE Ss ncicicxsxnwies’ 6,279, 3,988 2,836 757 3,593\(V) 14,202 
African Gold Dredging) | i 

& Mining Concessns.| .. | .. | 415(V) 1,660 
Associated Gold Mines! | } 

CW Bibcdsiccossccccut eee (V) 20,432 
Associated Northern} } } 

a nciie cocoins 4 4. ia ..  \(¥) 6734 
Ashanti Goldfields...... | GS6h .. | 623) 35,182 3,802 (V) 16,162 
Ashanti Rivers and Con-! | | i 

COTE ctctavesssel 36) es] “ Ra 491(V) 1,964 
 itike nth whieehas | 4,400) 3,300)(V) £4,889 (V) £2,211) ‘ — 
Brilliant Gold (Stock-! j | | 

DEE wiaédeadvasen. | 100... | sh “ wh HV) 2,800 
NS ore | 2,184} 1,563) 1,586} 270 LS85E\(V) 8,342 
Eldorado Banket ...... | 6,641) 6,86¢) 2,757) 948) 3,705 (P) 9,155 
Gaika Gold ....... ....| 3,100} 1,730) 1,089 £0 1,139(P) 1,683 
Giant Mines of Rhodesia, 4412) .. | a i we 1,322)(P) 1,625 
Gibraltar Consolidated .| 395) 250) 461 200) 661(P) 1,150 
Globe and Phoenix ....| 6,418} 5,465) 3,985) 445 4,433, 
Golden Horseshoe...... | 22,581; .. 12,431) (V)£52,790\(P) 24,627 
Golden Pole (month) | 

ended April 32) .... ae } wa | 533/(V) 2,021 
Great Boulder Perse-} | | 

WUE So i ucinne eh | 19,142! 7,246|(V) 30,857 
Great Boulder Proprie-| } } 

COEF . cccccccsccevces j 16,46; .. | 13,152)(V) 50,089 

Do St George Mines..| 1,873) .. | a ii 470}(V) 1,889 
Great Fingall Cons, ....| 10,442 15,535) 4,520} 1,834 3,354)(V) 14,26: 
Great Fitzroy .......... | S217) .. | ; e< “is (V) 6,643 
Gwalia Consolidated....| 5,112) .. | es | 42 1877(V) 7,972 
NON Sicvccccecsvscl Ge o> | i “a ae (V) 6,647 
Hannan’s Reward...... , Beet oe | a * 561 £3 
a ae | 19,280; 19,286) 2,721) 7,23 9,9601(P) 20,110 
Kalgurli....... seceessaus | 10,640; .. ~ “ Ps (V) 28,2.6 
Tae BI vccéecedescs | 10,752) 9,038)(V) £12,420: (V) £2,282 - (P) 1438 
Lancefield Gold ........ | 650 we. | ae ss 1,554)(V) 6,616 
Mount Morgan (Queens-) } 

MEE bescccnctescce ee és ee oa el \(¥) 77,800 
Mysore West and My-| } 

sore-Wynaad ...... ee 2,400) oa a 193} 4 
New Chuquitambo.,... | 1,80C we e< ¥) 900 
New Ravenswood (montb 

ended May 27) ...... 1,568 214(V) £3,657(V) £2,157) és | i 
Northern Mines ....... 8,355 7,660) 1,249 651 1,900''V) 8,073 
North White Feather ..| 2,275 1,910) 85: | 74 929(P) 1,277 
Oroya Black Range ....| 9,592 .. |  «. - 2,663)(V) 11,322 
Oroya Brownhill........ 9,069 2,681 ) 11,537 

Do Central Boulder! | 

BONED co ncedtndnieres we 2&1] 1,093/(V) 4,638 
Prentice and Southern) - 

Deep Leads (1907) ..| 1,641 .. | as ‘ ae (V) 3,674 
Prestea Block A........ 8,060! 4,333) 2,582 352 2,934\(V) 10,966 
Gelghwe........+2+-+--- | 4826 .. | 117? 336 SEU os 
Talisman Consolidated..| 3,865, .. | Ra - (V)£17,846|(P) 10,015 
Taquah Mining ........ | 5,100 4,182) 2,107 1,002 +109/(V) 12,9 2 
Dv nvucescsectends | 8,600 585), V)$39,000:(V) $29,100 (V) $58, L00}( P)$29,€00 
Troitzk Goldfields ...... | 2,647 1,516) 533 276 £03}: V) 5,014 
Tronoh Mines .......... mm es ria wa ah i(V) 13,250 
Sons of Gwalia ........ |13,606 14,743; "2,928, «= 1,903) 4.831)'V) 20,520 
South Kalgurli.......... | 9038; .. | os | oe 2,950)( P) 2, 66 
ViVIOM o icccessccccssccs 3,546, 4,631) 469 444 913)(V) 3,866 
Wanderer (Selukwe).... 16,368) on wn 1,658'(V) 6,276 








Astices and Reports. 


MISCELLANEOUS. 


CORPORATION OF WESTERN EGYPT.—The report of the Cor- 
poration of Wesern Egypt for the year ended September 3oth 
last states that the Western Oases Railway was completed durirg 
the first quarter of the financial year. The lands reclaimed and 
cultivated by the corporation were then open to public inspection, 
and attracted much attention owing to the excellence of the stand- 
ing crops. It had then become necessary to obtain further 
capital to continue the development ot the lands ; but, owing to the 
financial crisis in Egypt, it would have been difficult to raise 
further funds, and the financial position was further adversely 
affected by the strictures of Sir Charles Cameron on the subject of 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
j | | =" a 
| | Net | | Appropriation. | Te 
Balance} "Aner jAmount | - \Period Last Ye 
| i Avail- i Aen : 
Company. | Ending | from oe J aie foe | Dividend. Carried to| iesrsehe aint 
: ‘Account. Deben- Distri- | Ordinary. | Prefce Reserve, | Balance | 
| “ture | bution. | | Deprecia- |Forward aol Divi. 
Rt ‘Interest. Rate. |Amount. Amount. tion, &e. | S.  dend, | 
re Banks. £ & | ae ee £ & | & | a: £ — | 
d Bank of Adelaide (6) ........ | Mar. 29 21,014) 72,693, 93,707) 94 38,000 40,000} 15,707; 56510 9 || 
oe Western Australian (7) ...... | Mar. 29° oy 29,238 44,007, 20 17,500' .. 14,000} 12,507! 23,568 209 ‘|| 
‘ 20 | 
3 OrHerR ComPANIes. | } 
: Anglo-Portuguese Telephone..| Dec. 31 3,745| 14,075 17,820) 8 8,000, .. 5,000 4,820) 13,030 5 } 
he | TE hoch «nou eesekeun ee Dec. 31 20,188 25,912 46,100 5 | 15,500) 15,000 15,600} 6,326 yj) } 
| Brahmapootra Tea .......... Dec. 31 29,808, 14,943 44,751! 13. | —s 14,885) ; oe 29,866 25.938 99 ~~ ‘|| 
| Chargola Tea...........0000. Des. 31 5,829' 8942 14.771) 7 | 5,040 5670) .. 4,061) 20,318 1m || 
H Pioones Tea (3) .. .ceccccsccee Dec. 31 | 6,539 43,409 49,948) 20 30,000; 5,250) 10,000, 4,698 51480 29 | 
i East India and Ceylon Tea .. Nov. 30 987; 10,216 11,203) 5 3,000 6,000) 1,500 703; 8825 ¢ || 
be} Ebbw Vale Steel, Iron & Coal Mar. 31 23,544; 56,573 80,117) 23 {| 18619) .. || 35,656 25,842 140,358 10° ] 
fs Egyptian Markets .......... Dec. 31 753; 3,743 4,496, % | S587 «se | os 129) 5448 «gg || 
a Grard Junction Canal ...... Dec. 31* 18,900; 17,990 36,890) 30sp.s., 16,950) .. oe 19,940, 17,869 305 a 
P| Jokai (Assam) Tea .......e.. Dec. 31 1,421; 28,530 29,951, 5. | a 6,000) 2,000 1,951' 25,04] a | 
a Lagunas Nitrate ............ Dec. 31 482, 25,005 25,487) 2 18,000 it Tee 5,000 2,487; 24,746 9 
i Lisbon Electric Tramways Dec. 31 12,011 89,863 101,874) 5 31,701) 25,533) 40,000 4,640, = 
A Lungla (Sylhet) Tea ........ Dec. 31 2,832, 15,874 18,706) 7 7,000 5,700/ 5,000, 1,006, 24.839 jp | 
Bi Mint, Birmingham .......... Mar. 31 5,366, 1,744 7,110; 10 8,000 ée Dr. §,000 4,110) 23.873 45 | 
" | New Zealand ‘l'rust and Loan, Dec. 31 19,696, 2,314 22,010) 5 2,000, as 20,010; 1506 5 
4 Niddrie and Benhar Coal ..... April 30 1,237; 4,355 5,592) 2 4,000 ba 1,592} 8875 4 
Si R. White and Sons (8) ...... | Nov. 30 (Dr34,037\Dr13,989 Dr54,926;  .. wi os |Dr54,026|Dr44,? S6 oils] 
ft “Shell” Transport and, \ 1 
ie TOE scdecensdedevees | Dec. 31 67,630 635,364 702,994 20 | 460,000, 50,000 192,994 541,447 15 |! 
ft SRS TOR SE \nk'v'v cccvdcncss | Dee. 31 1,730, 12,520, 14,250) 5 | 5,250 6,825) oe | 2,175 12,787 ni 
i Spies Petroleum (5}.......... | Dee. 31 922, 90,045) 90,967, 124 | 48,438 .. | 34,020; 8529 32184 7 
tf Whiteaway, Laidlaw, and Co.' Feb. 28 |! .. 34.868 34868 8 | 11,003 10547| 8000 5,318 _ ! 
i ee : Ries See a ay ee wt cco. ae | 


Rubber Company, Limited. 


a marked falling-off. 


statements of accounts :— 


| Liabili-| Deposit | 
ties to and Cur- | 
Share- rent Ac- | 


| 2 & 
Capital and Counties|2,650,000) 35,770,145 
BROMES  covseugsubes '7,171,600! 72,724,842) 
London and S.-Westn.|2,000,000) 14,729,763 
Lon. & Westminster 4,200,000 23,734,604 
Lond. City & Midland'7,394,412) 66,751,352, 
London Joint Stock. ./4,135,000 28,695,457) 
PO. ve cctanges 2,129,525) 12,503,451) 
National Provincial o/| 
ncamaiee 5,350,000. 56,599,615) 
Mibendee-os.cumiaae (5,745,962) 29,658,655) 
Union of London and 
Smiths 4,704,785) 34,936,565 
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to its best interests. 


mittee, to addto their number.”’ 


an enduring basis. 
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STATEMENT OF BANK ACCOUNTS. 


Miscol- 
laneous. 


| holders. counts, &c. 


& 
670,375) 
2,261,395) 
469,516. 
2,564,437, 
4,261,171 | 


| Toran 
LtaBitt- 


TIES. 


| Uasn 
Hand 
, and at 


& el 
39,090,520) 5,510,507) 


Y"Cash at 


The following statement shows the position at the end of May 


‘Call and Invest- 


Notioe. | 
& 


Bank of | Short ments, 


Eng. &o.| 





of banks which issue monthly | 


| Disco’nts | 
where 
| stated 


separately 








(3) Dooars Tea.—The reserve fund now amounts to {100,c00, of which £6,000 is invested in fully-paid shares of the Oriental 
(4) Singlo Tea.—The series of hailstorms in the Dooars in May seriously militated against successful working, and the profits show 


(5) Spies Petroleum.—The net production of crude oil for the year, after deducting leakage and water, amounted to 11, 490,75 
poods, showing an increase over the preceding year of 4,711,006 poods. 
(6) Bank of Adelaide.—A staff provident fund has been formed by withdrawing £10,090 from profit and loss account, and supplyin 
£20,000 from junds accumulated in the bank’s internal guarantee fund for the fidelity of officers. 
(7) Western Australian Bank.—Adding the transter from the profit and loss account of £10,009 and the undivided profits of 
£12,507, there is a total reserve of £472,507. 
(8; R. White and Sons.—The attention devoted throughout the year to the reduction of expenses as far as compatible 
efficiency, has led to many economies being effected, and some of the branch factories are now closed, 


Discounts, 
Loans, 
&e. 


787,691) 62,737,306 8,361,564)3,365,746 16736655 oe 


he directors are 


company. 
UNITED 


reserve. 








—_— 


eS 
7,254,273,5,633,671, eo 


9,630,461) 


| 15,575,859 1,411,781 30,499,041 | 
| 16,824,419 


3,499,981) 


| 
| $4,273,341, —.. 20 | 
— 56,101,249 ee 2,004,635 15,628,741 3,370,892 36,101,249 | 


4,637,379| 44,278,729 5,803,99516,732,920 6,680,636 19,548,593 5,512,515144,278,72| 








I 
the past payments to the vendors of the corporation's concessions, | pose to transfer the {6,000 placed to special reserve last year, | 
These payments were secured by formal contract, and were matter 
of public knowledge, while no public discussion of them at a 
moment when fresh capital was required could fail to be detrimental 
To meet the situation, which had become 
serious, and to afford Sir Charles Cameron an opportunity of! 
justifying his action to the shareholders, the directors convened an 
extraordinary general meeting in July, 1908, at which upon their 
recommendation a committee was appointed ‘‘to confer with the 
directors as to the course to be taken to raise further working 
capital, and with power to the board, with the consent of the com- 
The committee have been con- 
sulted by the board in the course of the protracted negotiations 
conducted for the purpose of placing the corporation's affairs upon 
Various communications concerning these 

negotiations have from time to time been made public, and the 
negotiations themselves have resulted in proposals which have 
been considered by the shareholders at an extraordinary general 
meeting held on the 11th ultimo, at which the formal agreement 
embodying these proposals was unanimously approved. 

JAMES EADIE.—The whole of the company's property has been 
maintained in the highest state of efficiency. 
continuing the sound financial policy hitherto pursued, and pro- 

' 


| together with £5,000 taken from current year's profits, to general | 
A sum of £5,000 has also been placed to special reserv¢ | 

in view of the serious Budget provisions being passed into law. It} 
is recommended that a dividend at the rate of 3 per cent. pet! 
annum be paid on the ordinary shares, the balance of £676 beisg| 
carried forward to next account. 
JAVA RUBBER AND PRODUCE.—The re 
and Produce Company for the year ended December 31, 190) 
states that during the year the planting of 
coffee-field on Kali Mrawan has been continued. 7 
has been extended by the interplanting of some of the cotiee lands | 
and the gradual cutting back ot the coffee. eT 
4 per cent. for the year ended December 31st last has been paid 0 | 
the subscribed capital, as guaranteed by the vendors. It is the | 
intention of the directors to offer 10,000 shares of {1 each at pat 
pro rata to existing shareholders, in order to 
upkeep of all the cultivated land, to provide 
curing houses and machinery, and for the general purposes of the | 


ELECTRIC TRAMS OF MONTE VIDEO.—The report ol 
the United Electric Tramways of Monte Vi a 
March 31, 1909, states that the native company showed st 





| Miscel- ToTan | 
| laneous 


z | & | 
18,997,695 1,694,374 39,090,520 | 
82,157,837 12,073,304 7,256,742 11689842 8,661,058, 38,346,492 4,150,399 82,157,837 | 
17,199,279), 2,205,908 1,334,240 3,972,322 
30,499,041 | 3,224,327 5,346,050 4,941,024, } 
| 78,406,935 10,666,901 8,669,850 9,514,267, 7,091,754 36,422,784 6,041,379 78,406,955 | 
1,676,682 34,507,139) 3,928,740 5,788,155 7,965,825, 
1,450,018) 16,082,994 ee 
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receipts for the year to October 31, 1908, of $1,097,870, an increase 
of $158,390 compared with the previous year, while the operating 
expenses were $701,009, an increase of $81,349. Net receipts were 
$392,861, an increase of $77,047. The profit and loss account for 
the year, after providing for administration expenses and charging 
(35107 for debenture interest, shows a credit balance of £49,469. 
435 is must be added the balance of £11,963 brought forward 
from last year, making a total to be now dealt with of £61,432. 
The following amounts have been written off :—The expenses in 
connection with issues and official quotations of shares and deben- 
ture stock during the year, £307, and the expenses of increasing 
the share capital and debenture stock, £856. There has been set 
aside for the purpose of the debenture stock sinking fund, £2,100; 
there has been transferred to a renewals and contingency account 
/to.ooo. An interim dividend on the preference shares at the rate 
of 6 per cent. per annum, less income-tax, was paid on Decem- 
ber 15, 1908, im respect ot the half-year to September 30, 1908, 
absorbing £10,042, and the directors recommend the payment of 
the following dividends:—On the cumulative preference shares at 
the rate of 6 per cent. per annum (less income-tax) for the half- 
vear to March 31, 1909, requiring £11,047, and on 67,200 ordinary 
shares 5 per cent. (less income-tax) for the year to March 31, 1909, 
requiring £15,960 (the balance of 2,300 issued ordinary shares 
'| rank for dividend from April 1, 1909), leaving to be carried forward 
to next year’s account £11,118. 


MINING COMPANIES. 


BRISEIS TIN ANDGENERAL.—The report of the Briseis Tin and 
General Mining Company for 1908, states that during the year 
1,394 tons of black tin were recovered, which produced 1,020 tons 
of metallic tin. Deducting tne No. 1 Company's proportion, 
| amounting to 106 tons, the total output of metallic tin belonging to 
| this company was 914 tons, which realised, net, £121,814. The 
|| average price thus obtained during the year was £133 per ton, 
'| being £33 per ton less than the average for the preceding year. 
|| The net trading profit for the year, after paying all expenses, 
| including those at the Ringarooma and Wallace properties, was 
|| {n2,886; less depreciation written off the cost of the water races 
| fo,org, income-tax £4,511, and Tasmanian tax on dividends 
| £3,000, leaving £58,360, to which is added the amount brought 
torward from the last account of £45,071, making a total of 
{103,432. This amount has been appropriated as follows :—Four 
quarterly dividends of 6d per share, £60,000 ; amount transferred 
to reserve account and since invested, {10,000 ; leaving a balance 
‘| to be carried forward of £33,432. Operations on the Ringarooma 
|| property have been confined to the stripping of overburden, with 
|| which excellent progress has been made. 
|| DHARWAR GOLD.—The report of the Dharwar Gold Mines for 
|| the year ended March 31, 1go9, states that the mining and general 
| expenditure in India and England chargeable to revenue account 
| amounted to £9,070, against which have been placed various 
| 
| 
| 
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receipts aggregating £303, leaving a balance of expenditure of 
| {8,766, which has been: transferred to profit and loss account. 
The expenditure on capital account is represented by :—Buildings, 
£481; machinery and plant, £351; and £2,757 on shares held in 
| the Dharwar Reefs Gold Mining Company, Limited. With regard 
tothe total now appearing on the debit side of the profit and loss 
|; account, £37,346, the item £18,386 included therein is of the 
nature of a bookkeeping entry only, no cash having been paid for 
the shares held in the Dharwar Reefs Company, Limited, in liqui- 
dation, but in consequence of its reconstruction it is desirable to 
write off that amount. The holding of those shares entitled this 
company to claim an allotment of a similar number of shares 
redited with the sum of 15s as paid up, and leaving a liability of 
| seach, in the Dharwar Reefs Gold Mining Company, Limited, 
| and up to March 3rst last the sum of 3s per share had been called 
{ upthereon. Since thena further call of 1s per sbare has been 
| 





made, and the shares are now of the denomination of 19s credited 
and paid. 
| GREAT BOULDER PERSEVERANCE.—The report of the Great 
| Boulder Perseverance Gold Mining Company, for the year ended 
| December 31, 1908, states that during the year 204,406 tons of ore 
have been treated, producing 71,025 ounces fine gold and 9,426 
ounces fine silver, of the realised value of £304,078, the profit on 
Which, after deduction of administration charges in Australia and 
| London, Western Australian Government duty, depreciation on 
Capital accounts and expenditure on development work, amounts 
| 9 £46,725. To this sum must be added the net balance of / 44,527 
brought forward at December 31, 1907, making a total of /91,253, 
; Aninterim dividend of 6d per share was paid on March 12, 1908, 
| anda second dividend of 6d per shareon January 28, 1909, making 
| 4 total distribution of rs per share, free of income-tax, for 1908, or 
5 per cent.on the nominal value of the shares. The dividends 
absorbed £69,972. The directors have decided to further reduce 
the valuation of the company's investments, bringing it down to 
| abalance of £5,000, and the net carry forward will be £16,280. 
uring the year the net sum of {3,530 has been expended on 
| Plant, machinery, and buildings, and the value of this account in 
| the company’s books at December 31, 1908, was increased to 
£29,966. One-third of this amount has been written off for depre- 
“lation, the item now standing at £19,977. 

PENA COPPER MINES.—The report of the Peita Copper Mines 
°r 1908 states that the value of buildings, fixed plant, branch 
railway, &c.,on December 31, 1908, after allowing for deprecia- 
tion, stands at £59,640. The total tonnage of fine copper produced 

| during last year, namely, 1,177 tons, is the largest amount yet pro- 
cuced in any one year bythe company. Copper was low in price 
““ring the whole uf 1908,.** best selected '’ quality being highest at 
| +5° 58 per ton in November, and lowest at {60 5s per ton in 
June, the average quotation for the year being 463 11s 8d per ton. 
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The profit on sales of produce, &c., after charging £4,823 for 
depreciation, amounted to £35,751, and after providing tor deben- 
ture interest and redemption and London administration expenses, 
&c., there remains a net profit for the year of £14,670, to which 
is to be added £7,904 brought forward, making a total of £22,574. 
This amount would have admitted of a dividend being paid, bur as 
a great part of it has had to be put back into the mine in removal 
of overburden work, in development work, and in mineral stocks, 
the directors think it advisable to retain it, allotting £5,000 to the 
reserve account, and’ carrying forward £17,574 to year 1909. In 
December last {£9,900 debentures were drawn for redemption. 
Deducting this amount and former sums redeemed, together with 
the £100,000 debentures surrendered in exchange for shares in 
1905, the debenture debt now stands at £53,600. 

TRANSVAAL GOLD PRODUCT!ON.-—The following returns for the 
month of May have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 
of comparison. The profits in many cases, it must be understood, 
are merely estimated: — 

















Yiel@.  —ssf os. 
Mar. April! | May. | Mar. | April May. 
| Oza. Ozs. Ozs. aI £ £ 
Aurora West United........ | 3,266 2,613 5,101 | 2,773 | 716 2,739 
Barrett netacueeeactvsvensee 26i 230 226 Py + t 
Cinderella Deep ............ 2,402 4,334 4,493 | *2,493 5,537 5,731 


City and Suburban....... eos} 5,202 5,530 6,471 882 | 1,590 4,857 
Consolidated Langiaagte ..| 8,154 7,910 | 8316 | 13,179 | 13,213 13,222 
Consolidated Main Reaf....' 6,475 6,357 6,691 | 8005} 8026 7,883 








SOWIE EIU Scvcccccosccoces 16,522 15,819 | 14,492 | 38.000 | 37,000 | 34,350 
SNE BOE sowed benade cae | 8,945 8,698 8,749 | 17,792 | 17,348 | 17,639 
Durbar. Roodepoort ........ 4,2i1 4,153 | 4,353) 6600) 6,800; + 

Durban Roodepoort Deep ... 7,273 6,945 | 7,182 8550 | 8500 8,500 
East Rand Proprietary ....) 52,524 52.822 | 53,476 103,892 | 104,289 | 105,089 
BND xc eseve 0s socesends 13,819 13,619 | 13,840 36,441 | 36,334 | 36,628 
Ferreira Deep .............-} 18,934 | 18,476 | 18,886 50,250 | 49,5 50,350 
WEOROR RONG .....ccccccee: | 3,792 3,689 | 4,1.4 | *3,332 | *1,805 *1,403 
WE Raiwihetcncecasaacec! ' t + ; ' . 

Geldenhuis Deep .......... 9,716 9,231 | 9,667 7,023 | 5,575 6,184 
Geldenhuis PRD ck ccesves 4,737 4,788 4,963 6,741 7,346 7,882 
NS» Fanane dud wescnuwe 3,895 4,044 | 4,166 4.106 4,973 5,417 
Glencairn Main Reef. ...... 5,062 4,806 | 4,787 6,677 6.089 5,587 
EI on a idndéncexe 6,989 6,940] 7,238) 9°00! 9,000 3,000 
Glynn’s Extens. (Lydenburg) 234 160 | 255 ie aa 83 
Glynn’s Lydenburg ........ 1,768 1,937 | 1,801 4,702 | 5,363 4,712 
Heriot peeavadineeteus édeseee 4,912 4,784 | 5,137 9,168 | 9,202 9,453 
DCL Exicsttsdedecckeces 1,420 | t 1,523} 1,490 + Oe 
WIE fon ckeccndedsdusiens 3,845 | 4,031) 3,885 | 4384) Seret 5,572 
Jumpers Deep.............. 7,053 | 6952; 7,240; 4550! 4,750, 5,100 
inti midedaddenkscnwe 5,567 ; 5,515} 5529 5,989 | 4,493 4,700 
Knight Central ............) 5,207} 5210] 5,469 5.006 5,047 5,052 
Knight's Deep .... «--| 14,585 | 13,101 | 14,292) 27,002 | 22.165 25,015 
SRGENE ics siavectdaecatons £9,698v' £10,087r|£10,636v, 557! 1,394) 1,408 
Lancaster West ............ £12,914v £14,8550| £16,737 0 1,051 | 3,837 5,64 
Langlaagte Deep ..... .... 12,879 | 12,532 | 12,560 | 19,250 19,cCO 19,050 
Langlaagte Estate.......... 15,892 | 15,229 | 15,795 | 25.250 | 25,000 | 25,250 
Luipaards Vlei ............ 4,536 | 4,562) 4,327} 3,512) 4,885 3,900 
Main Reef West ............ | 4,974) 4,860 5,090 | 8520/ 8,168 8,330 
May Consolidated .......... £20,978v|£21,2330}£22,406r, 9,461 | 10,213 | 11,359 
Meyer and Chariton ........ 4,428 | 4,194 4260 | 7,336; 6,731! 7,030 
CS eee tas 623 way .. si 780 
are i; 7,999! 7.875 8,175 | 14,596 | 14,069 14,004 
New Kleinfontein .......... 13,249 | 12922 13,489 25,008 } 25,019 | 25,197 
New Modderfontein ........ 11,257 | 10,815 | 11,328 | 17,131 | 17,348 | 17,233 
WIG PUMGOND < cccdscswosces | 6,734 6,517 7,335 | 10,871 11,823 | 14,677 
New Rietfontein............. 7,646 | 6,789 | 6,600 9,086 | 6,728 4,750 
New Unified Main Reef ....; 3,937 | 3,771 3,823 5,802 5,339 5,07 

IE cstcksgass htulimadennd 4,299 | 4,259 4,272 7,186 7,158} 97,150 
NP RIOD dnesccdcicse oot 2,625 1,845 | 1,260 83 | *823 | *1,434 
North Randfontein 8,626 | 8,471 | 8617 | 13,800 12,800 14,600 
ROUND BEMNOS o6.0sc0scssvwes 14,353 | 13,955 | 14,254 20,112 20,017 | 18,750 
Porges Randfontein ........ 8,266; 8,095! 8168 | 13,000 13,809 12,800 
Princess Estate and Gold . ./£15,943v|£15,095r' £13,724 4,369 4,437 2,463 
RAROROUD inte connoews seus 25,749 | 25036 | 25,190 80,061 | 78,001 | 78,000 
Robinson Central Deep ....| 16,359 | 15,442 | 16.406 45,860 | 44,879 | 46.052 
Robinson Deep ............ | 21,003 | 19,876 | 19,537 | 43,743 | 37,784 | 36,354 


Robinson Randfontein......) 6,911} 6,299! 6958 6600 6,000/ 7,100 


Roodepoort Central Deep ../£14,149v' £14,240r/£14,464r 3,010 3,392 | 3,119 
Roodepoort United M.R..../ 6,601 | 6679 | 6,468 7.522 9575 | 91293 
Rose Deep............ eocece} Jae | 12,268 | 12,261 20,300 | 20,000 | 20,350 
PNT ccccccecccccenéder 1,970; 2,030; 2,115 2,100; 2,525 2,550 
SE endseievssopucbetinewes | 1,547! 1,750; 1,990 ar ee be 
Simmer Deep :.........0s.- 9,884 9,774 | 9,584 8,992 | 9,935 | 8,630 
Simmer and Jack .......... | 22,430 | 23,287 23,738 | 54,661 | 57,992 | 58,581 
Simmer and Jack East.....' 9,053 8,557 | 8,684 8,061 | 7,011 6,004 
South Randfontein ........ 8,141 7,738 7,532 | 11,200 | 10,000 | 10,400 
Transvaal G.M. Estates ....; 1,540 4,108 | 5,094 t 7,852 9,521 
COMED coccvecccetesdenus | 2,710 2,760 2,955 2,344 | 2,598 2,806 
2 esees) 11,158 | 11,420 | 11,970 | 23,801 | 25,431 | 25,516 
Village Deep .........06. «-| 11,825 | 11,257 | 11.337 15,257 | 13,000 | 12,330 
Village Main Reef .......... | 14,856 | 14,741 | 15.569 30,178 | 30,333 | 32,06 
Vogelstruis Estates ........ | 3,449 | 3,373 | 3,147 3,006 t 
West Rand Central ........ | 1,253} 1,119 | + { + + 
West Rand Consolidated ..; 5,737 5,400 5,965 7,598 | 7,189 $,446 
WiIndsok. .. cccccccccccecccee } 1,621 t + o>) t 
Witwatersrand ............ | 4,043 9,375 | 9,928 2,549 | 16,012 | 16,797 
Witwatersrand Deep ...... 14,062 | 14,444 | 16,150 29,050 30,020 | 34,084 
WOOT oc écec cuncdccuacand 7,205 6,968 7,036 9,145 9,207 9,228 
Ser TEE ee + 980 | 1,531 ea + + 


*Loss on working. + Return not yet received. 


STRATTON'S INDEPENDENCE.—The report of Stratton’s Inde- 
pendence states that the total number of shares allotted is 1,000,000 
shares of 2s 61 each, credited with 1s 64 paid. There has been 
called up on the 1,009,000 shares the sum of Is per share. The 
total amount of cash received by the company in respect of the 
1,000,000 shares is £48,129. The following are the receipts and 
payments of the company from September 8, 1908 (the date of 
incorporation), to May 31, 1909:—Receipts—Cash received in 
respect of the 1s per share on 1,000,000 shares, 448,129; cash on 
account of loan due to the old company, £3,060; and cash com- 
mission, £187; total, £51,376. Payments—Remittances to mineto 
pay off old company’s indebtedness in Colorado in respect of the 
new buildings, plant and machinery, supplies, and for develop- 
ment expenses, £27,000; investment, £3,060; prelimisary ex- 
peases, £718; directors’ fees, office rent, &c., £711; printing 
stationery and advertising, £218; liquidator, on account of fee an 
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expenses, £176; audit fee and expenses (old company), £231; 
general expenses, cables, postages, &c., £165; and balance at 
bankers and in hand, £19,094; total, £51,376. The preliminary 
expences are estimated at {1,211. 

CHAFFERS GOLD.—The report of the Chafters Gold Mining Com- 
pany for the twelve months ended December 31, 1908, states that 
at December 31, 1908, the available cash resources ot the company 
amounted to £31,555. The amount received from divicends on 
investments, interest, royalty, and sundry receipts was {4,092, from 
which has to be deducted £3.701, total expenditure as per the 
general expenditure account, leaving a balance at credit of £390. 
With this balance and an amount ot £715, being premium received 
on the sale of the 3,076 forfeited shares, the directors have been 
able to write off the whole of the preliminary expenses £784 and a 
loss incurred on. change of investments of £367, leaving a debit 
balance of {45 to carry to the balance-sheet. 

TALISMAN CONSOLIDATED .—The report of the Talisman Con- 
solidated for the year ended February 28, 1909, to be presented at 
the meeting on 15th instant, states that the result of the year's 
operations has been to open up 31,023 tons of ore. At the com- 
mencement of the year there were 67,221 tons of ore in reserve, 
and after allowing for 46,785 tons milled, there remained a balance 
of 51,459 tons at February 28, 1909, which is valued at {5 6s 9d 
perton. This gives a total value of £274,554, as against £257,120 
last year, or an increase of £17,464. Thereisa surplus of £118,463 
on profit and loss account. After making provision for income-tax 
and colonial tax, and other charges, amounting in all to £7,184, 
and writing off {2,770 for depreciation of machinery, plant, build- 
ings, furniture, &c., the net profit carried to the balance-sheet is 
£108,508. The following dividends, free of income-tax and 
colonial tax, have been paid during the year, namely :—No. 13 of 
1s per share, No. 14 of 1s 3d per share, No. 15 of 1s 3d per share, 
No. 16 of 1s 3d per share, and No. 17 of 1s 6d per share. These 
dividends amount to {93,750, leaving, with the balance brought 
| forward from previous year, a sum ot £62,247, and it is proposed 
| that a bonus for the year of 1s per share, free of taxes, should be 
} declared at the general meeting. This would absorb £15,000, 
leaving £47,247 to be carried forward. A further dividend (No. 18) 
of rs 6d per share (free of taxes), amounting to £22,500, was paid 
on May 25, 1909, out of the current year's profits. 

VILLAGE MAIN REEF GOLD.—The report of the Village Main 
Reef Gold Mining Company for the year ended December 31, 
1908, states that at December 31, 1908, the outstanding debentures 
amounted to £77,950. This sum will be further reduced by the 
redemption ot £30,000 debentures on July 1, 1909. The accounts 
now presented show that the gross profit resulting from the year’s 
operations amounted to £357,955, which, together with /9,438 
received as interest on loans, dividend on Village Deep, Limited, 
shares and sundry income, makes a total of £367,394. From this 
is deducted £50,585 for Transvaal profits tax, English income-tax, 
French Government tax, adminisiration charges in London and 
Paris, and other outgoings; {10,256 for expenditure on capital 
account during the year, and £2,543 written oft for depreciation on 
shares held in the Witwatersrand Native Labour Association, 
leaving a net profit for the year of £304,009. This sum, together 
with the amount brought forward from the previous year—that is, 
£91,208—makes the total profit at December 31, 1908, £395,217. 
On June 17, 1908, dividend No. 15 of 5s per share, free ot income- 
tax, and on December 16, 1908, dividend No. 16 of 6s per share, 
free of income-tax, were declared. These dividends absorbed 
£259,600, leaving a balance of £135,617 to be carried forward to 
the credit of the current year. The directors recommend that an 
interim dividend ot 7s per share, free of income-tax, be declared. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


Reports from the country concerning agricultural prospects 
leave nothing to be desired up to the present time, late rains, 
so urgently needed, being of great benefit to the growing cereal 
crops, but farmers would now greatly welcome a return of more 
summerlike weather to further stimulate developments. Con- 
ditions of wheat continue healthy. Little business has been in 
progress this week, but what movements occurred were for the 
most part at a steady level. English wheat is quite nominal 
here, being in very small supply, and sparingly offered. There 
is, however, sufficient for the light requirements of millers. 
Whites delivered up range at 455 to 48s, reds 44s to 
478 per qr, 504 lbs. Imported descriptions tend rather 
dearer. There is no pressure to sell, a good number of arrivals 
being still ordered to other destinations without changing 
hands. No. 1 Northern Manitoba quoted at 47s3,'ex ship, 47s 6d 
ex quay; No. 2, 46s 3d and 46s 6d respectively. Australian, 
on spot, 478 to 47s 6d. 63 lbs Plate, 44s 6d to 46s 6d, ex ship. 
No. 2 Club Calcutta, 45s. landed. South Russian, on sample, 
448 6d to 46s 6d, ex granary. The flour market remains fully in 
sellers’ favour respecting American brands, owing to continued 
scarcity and the extreme dearness forward. Minneapolis first 
patents, 35s 9d upwards landed. On similar terms Pillsbury’s 
best, 36s; Star, 378; Washburn’s Gold Medal, 35s od; Iron 
Duke, 31s 3d, ex store. English fairly maintained. Top price 
town made, 39s. Town households, No. 1, 34s per sack e¥ mill; 
348 6d delivered to cash bakers. Hungarian fiovr again firmer, 
with but little available. Leading brands, sos 6d, ex store. 
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Zid canned assaulted 
peeing 
Wheat cargoes experienced a moderate demand this \ 


. ve *k n 
trend of values favoured sellers. South Australian, Senteme 
changed hands at 44s 6d; ditto, February 25, 435 1o1q. — 


South Wales, February 23rd, 44s 1%d; and \ alla-Walle, 
February 28th, 44s 6d. Parcels of No. 2 Northern y anit me 
afloat sold 43s 9d. Grinding barley slightly steadier, but buyer. 
were not inclined to follow the market. Odessa-Nicolaief nor 
ex ship, 22s 3d to 22s 6d, ex warehouse. Persian, on sample 
18s 6d to 20s 6d; and Karachi, 22s, both ex quay, Ene’ 
malting stationary, the season beirig practically ove For 





f, 228, 





arrival, demand proved quiet, prices, however, being firm. A, f 
Black Sea, June, old style, sold 22s 3d. Maize conti mes in 
short supply, and firm on spot, but arrival parcels still exhipit 
an easy tendency. New Plate now comes forward more freely 
—27s 3d ex ship, 27s due, and 28s to 28s 6d landed. Odessa, 
near at hand, can be bought at 26s 6d. American py minal, 
being out of supply both spot and to arrive, while more re. | 


munerative rates than the equivalent here can be obtained on 
the other side. A quiet inquiry prevailed for cargoes, and the 
market ruled rather easier, though improving later. La Plata 
July-August, sold 25s 7%d net, and June rath, ats p44) 
Parcels of ditto afloat done 26s gd to 26s 7%4d. Oats, though || 
dull, tend very firm and upwards. Plate, 17s 4'%4d, ex ship. 
17s 734d landed. Good Petersburg, 18s 6d; Black South | 
Russian, on sample, 18s 3d-18s 9d, and 40 lbs Konigsberg, 21; 
upwards, all ex quay. La Plata afloat sold 16s ro'%jd: ditt || 
(bags), afloat, 17s 4%d. Wheat cargoes to-day quiet and easier 
South Australian, 8 lb, March, sold, 44s 4%d; Walla-Walla. || 
February 3rd, 45s, net; Rosafe, 62 Ibs, expected commence load. || 
ing June 2oth, 43s 744d to Continent. Parcels of choice white || 
Karachi, May-June, sold, 42s 3d. Maize steady, quiet. Plate || 
just shipped, sold, 26s 6d; by June 25th, 26s 1%d._ Barley firm, || 
quiet. Oats firmer. Plate, afloat, sold, 17s 14d; June-July, | 
17s 4%4d. 

The following table estimates the home consumption of wheat || 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
and 1905-6 :— \ 









"1908-1909 | 1907-1908.' 1906-1907. 1905-1906. 
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na a eeeenerennemantel | _ - — 


ewts. cwts, 


cwts. | cwts. 
66,228,100, 70,946,900, 66,814,000 66,230,890 


eee (39 weeks to May 29) 


our ss < 4,887,800; 11,135,690, 10,574,900 11,420,7¢0 


75,115,900, 82,032 500, 77,388,900 77,651,590 || 





Add week ending June 5—Wheat.... 2,027,600, 1,507,600 2,015,900 2,126,600 
DOOEE coccccccncccccnnesvecceves 124,400, 228,200, 204,200 371M 
Total imports 40 weeks .........., 77,267,900 83,818,300 79,609,090 80,086,000 

Less exports— Wheat..........00++5- 267.800 553,600, 275,800, 387,50 

BEM avccccecsccncccccseccsecace 54,90), 63,700 57,100 139,900 
Wet lmpo#es. co. cscscccccccesses 76,945,20C, 83,201,000, 79,276,19C 79,558,600 
Add to this the estimated sales of 
home-grown wheat ............ eoe+, 32,646,000 27,150,790, 29,618,800 52,234,400 
Forty weeks’ home supplies ........ 109,591,200 110,351,700 108,894,900 111,793,000 || 
Average price of English wheat per s ad | 8 4a s 4 s d 
GQGRFVOE an cccccccccccccccvcces coos) 4 1 33 1 32 0 03 | 
Ter Ms 5 icles adateadilahnteceats i Ole: oe 7 4 61 || 
bushels | bushels. | bushels bushels || 

“ Visible supply” in U.S. centres,bush. 13.831,900 21,277,000 49,117,000 29,785,000 || 

Do. do. i 15,955,200 || 


= in cwts..., 7,409,500, 11,398,490) 26,312,700 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and | 
‘he Average price of British Corn (Imperial Measure) in the six || 
weeks ended June 5, 1909, and for the corresponding week in| 
each of the years from 1908 to 1905 :— \ 

















QUANTITIES SOLD, AVERAGE PRICES. 
j ——— |} 
5 ae ra eS ee eee, | 
| Wheat. Barley. Oats. Wheat, | Barley, Osis, 
cenneniiin% -pummiininpipincs | ‘ith iohnsieeniiae’ ie tale 
1909. | qrs bsh| qre bsh| ars bsh os a s d a 4 
June 5..| 127 0 | = 395 3 | 7,373 6 | 43 1 67) 23 | 
May 29..| 27105 7 | 723 1| 9752 7 | 426 | 2% 5 20 | 
..| $2540 2 | 995 2) 8974 0 42 8 270 «2 | 
15..| 29,279 3 | 1,435 2| 895 2 41 6 a7 3 a’ \ 
8..| 36,162 7 | 1,632 4 11638 3 40 9 77, WS 
1..| 32490 1 2,380 7 1697 1 | 425) 210 we 
$8 cease 54,367 © | 2,280 7) 13,985 1 33.1 | 2510 | Bo 
ee ious | 34.122 2 | 1,539 1) 1I,7lL 3 320;) 247 2 1 
1906 ......| 24,999 7 | 276 1) 3436 3 os) 84) BY 
1905 ......, 16,685 2 | 47 4/ 6154/] 24! OO} B 
i 





THE IRON AND COAL TRADES. 


, ho | 

Reports from the leading centres indicate that business a 
pig-iron market during this week has been none too brisk. oa 
market has been fairly cheerful in tone despite the poor — “ 
figures and the increasing stocks of the metal. Shipments 
pig-iron in the Cleveland district have been rather active, ‘an 
reports from other metal markets are favourable, and . - 
be said to have buoyed up the market to a certain extent. — ed 
sumers are prepared to accept higher prices for future nas wee 
prompt delivery, which is evidence that they regard the er 
outlook in a favourable light. The hematite trade on the - c ond 
East Coast is fairly well maintained, there being a better © me 
and consumers show more inclination to purchase. Quotatio™ 


have not altered materially, mixed numbers being quoted a 
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<< 6d. On the West Coast a steady tone rules with a better | 
pasiness being transacted and good prospects for the future. 
Orders are coming in from the Cc ontinent as well as from home, | 
vnd there are 26 furnaces in blast. Mixed numbers stand at | 
«8s to sgs per ton, while warrants are quoted at 56s od per ton. | 
To<day s Glasgow prices are as follows :—Cleveland, 48s 10%d | 
cash, 488 11d fourteen days, 498 0%4d-49s 1d one month; buyers, | 
48s 1 d cash, 498s 04d one month, 498 old three months ; 
“allers 1d more. Market firm, small business. Turnover about 
Connal’s stores to-day :—In 


Scotch, | 
220,388 ; standard, 4,807 ; 


, 


».<oo tons. Glasgow : 
tons; Middlesbro’, No. 3, 


. yO 





writes Pig-iron: The market is rather dull at present, but 
traders look with confidence to better business later on. 
ments are very satisfactory. No. 3 G.M.B. is 4gs. per ton for 
rompt delivery. The hematite trade is very quiet, and shows 
, sign of improvement. East Coast mixed numbers are 
-<s 6d. Manufactured iron and steel: The reduction in prices 
has brought out a few orders. Steel ship-plates, £5 153; steel | 
|| ship angles, £§ 78 6d; iron ship-plates, £6; iron ship angles, 
ll /o rss; iron bars, £6 15s, all less 2% per cent.; steel rails, 
7s ss net. Iron ore: There is practically nothing doing at 
present. Best Bilbao rubio iron ore (50 per cent. iron), 16s 3d; | 
| Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 
grade, hematite, 21s 6d; ““C” grade, Cleveland, 17s 6d; “F” | 
crade, basic, 178 6d, c.i.f. N.E. Coast ports. 


Ship- | 





j 
! 
hematite, nil 
Our Middlesbro’ correspondent, in his report dated June roth, 
| 








Our Glasgow correspondent (writing on Thursday) cation! 
Business in the pig-iron market this week has been somewhat 
shorn of the proportions to which dealers have of late been 
and the abstention of London operators was 
All the same, a fair volume of trans- 


| accustomed, 
as the cause. 


| assigned 

















- \ | actions was put through, though at a level of prices which, on 
7, || | the whole, reflected a decline in the standard of last week. | 
i || The finish this afternoon gave Cleveland cash as 48s 104d, one 
i ith 49s 1d, and three months 49s 6d, while the respective | 
x. | || positions a week ago were 498, 498 2%4d, and 49s 6%d. There | 
y || is still a strong local constituency who pin their faith in respect 
~ | | of the future of the market to what are described as the favour- | 
0 || | able trend of trade movements in the United States. Private | 
70 | | advices received here by cable this morning from New York | 
\ | report the position and prospects there as altogether encourag- | 
0 || | ing. The most satisfactory factor in that relation is the con- | 
~ | tinued receipt of orders for ferro-manganese and other special | 
| qualities made in the Middlesbro’ district for early shipment | 
00 |to Baltimore, to which destination a cargo was despatched | 
500 | quite recently. Demand this week for Cleveland for the Con- 
m0 | tinent has most distinctly fallen off. There have been a number 
600 || inquiries from Germany and Belgium concerning back-end | 
| deliveries, but of actual business done there has been practically | 
Ax ja total blank. Little doubt is entertained as to the compara- 
a ji ively higher prices in force accounting for the reaction, but | 
000 | there is, it appears, a good quantity of No. 3 yet to go forward. | 
a | Home demand for Cleveland is slacker than it has been for | 
3 ne time; that is also the case as regards Scotch ordinary | 
Nt || | irons, of which consumers both in the South and the North | 
5000 | are purchasing at present only the most insignificant lots. A | 
5,200 || healthy outlet, however, still holds foreign. In manufactur- | 
| g circles the conditions leave a great deal to be desired. | 
Clyde shipbuilders in the last few days have secured a big | 
| quantity of new tonnage, and their position must be very com- | 
and || | ttable ; yet they are not buying steel, and the state of pro: | 
. six | ‘ucers In the West is no better than it was before the recent | 
gee reductions in prices. There is scarcely a branch as to which | 
kay tcan be safely and assuredly said that the existing conditions | 
\ t production are better than they were at the beginning of | 
| the year, There are various causes at work to account for this, | 
| } ut the immediate adverse contributory influence is the un- | 
a ertainty felt as to what will be the outcome of the dispute in | 
= | ‘ne Scotch coal trade over the proposed break in wages. A | 
a uerence of coalmasters and miners takes place on Monday, 
1 3 | and then light will be thrown on the situation. In what are | 
1 0 | tegarded as the best-informed quarters an open rupture is | 
+ ked upon as certain—unless the men give way, and that is | 
03 | t expected. As was mentioned in the Economist last week, | 
0 0 | ‘a struggle should eventuate all iron and steel-producing and | 
3 4 | “Onsuming works will close down, and trade will be seriously 
07 | ‘siocated. It is this prospect which has largely operated this | 
19 ll } “eek against contracts for material being offered and booked, | 
gl | ‘ia Which has imparted a depressed tone to business. Should | — 
i ‘here be no strike, but presuming it arises, if it prove short- | 
i ‘ved, general trade here is likely, so experts conclude, to enter | 
\ 1 @ season of activity that can hardly fail of lasting through- | 
| the back-end. : ° 
1| : a j 
in the } the coal trade is naturally labouring under considerable dis- | 
The || . ate at the present time, for business must be affected | 
xpor “ ny labour troubles that are being experienced in the coal- 
nts of hhe ee with the result that consumers are becoming | 
while ee regarding the situation as a whole. Coalowners 
5 can| Se - to be stocking fairly large quantities of coal at ee 
Con- | ete to be prepared for future contingencies, and _—— er | 
an for certainty. outlook seems to be full of the elements 0 un- | 
future The market at New. stle is fairly firm. The collieries are 
North- eing kept fully ; siechad.'and all’ eectic f the trade are | 
+ tone experien pt fully occupied, and all sections of the trade ar | 
ations demand ae a busy time. Best coking coals are in very active | 
ted at » and smalls continue to be very scarce. Bunkers are | 


—— 





*sttong market, best sorts being practically sold out for 





| collieries are quickly accepted. 


| 148 6d to 158 6d; No. 3 Rhondda, large 17s gd to 18s 3d. 
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delivery over the present month. Quotations:—Best steams, 
128 6d; steams, smalls, 6s 3d; best Northumberland un- 
screened, 10s 9d; gas coals, Durham, tos 9d; coking coals, 
gs 6d to 10s; coking smalls, gs 6d to 10s; bunkers, 
10s 6d; best foundry coke, 17s 6d. 

The situation im South Wales is causing consumers some 
anxiety, for coal there is becoming rather scarce. Owners have 
stocked fairly large quantities of coal during the past few 
months, so can be said to be more prepared for future emer- 
gencies. Busines¢ is very quiet, but any offers of coal by the 

There is plenty of tonnage 
available. Quotations are as follows:—Steam coal: Large. 
very best, 178to 17s 6d; best seconds, 16s 3d to 16s gd; ordinary, 
seconds, 158 6d to 16s; drys, 15sto 17s 6d; best washed nuts, 
148 6d to 158; seconds, 13s 6d to 148; best washed peas, 12s od 
to 138 3d; seconds, 11s 6d to 12s 6d; smalls, best, 11s to 11s 6d: 
smalls, seconds, 10s 3d to 1os gd; smalls, inferior sorts. gs to 
gs 6d. Patent fuel: Best, 16s to 17s.. Bituminous coal: House- 
holds, best, 16s 6d to 17s 6d; seconds and other sorts, from 


10s to 








THE COTTON TRADE. 


LIVERPOOL, june rr. 
CURRENT PRICES.—THURSDAY, 

















Pate i ¢| | @ Same Period Same Period 
ie ' ®;ai} | & 1908 1907. 
Descriptions, = | me i 
© a“ | ° | . a ss 
(8isi sig Si sisSs sigissis 
loi & 1S iSinu i S 68 8 | & Sai sf 
iS s 5\8\h\a 42 $5\2/ 38 O%l& 
American, |dijdiaj;da@iajdjadiaiaj)ajidia 
Gea Island........perib} ..|-./.. 13 [M4 (48!) .. 0 2.147) 2. | | 22 
Plorida ditto.........0+.) «+ | 9H) 2 MN |. | Mh 13 | ee Te 
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Amerioan .......++0+++.; 5°06 5°32 561 5°79 5°99 6°35 5°62 620 686 600 674 766 
Brazilian, \Mid MF Fr. G F Gd \Pne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &€.........| «» 5°46 599 635! .. | .. | 609 674 .. | 666. 36 ., 
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Imports, Exports, Consumption, &c. 


June 4 
po Inc. or 
1909. 1968. Dec. 
Bates. Bales, Bales 
Imports Week ending June 4 41,608 .... - veces = 
” From Sept.1.... .  3,908.444 .... 3,334,458 .... + 575,986 
Exports Week ending June 4 SBM secs “a cece es 
” From Sept. 1........ 298,084 .... 370,066 .... — 71,982 
Consumption Week ending June 4 | ‘in woe P 
From Sept. i......+. 2896,924 .... 3,074,580 .... — 177,656 


1,154,490 .... 654,210 + 500,280 








COLDSMITHS & SILVERSMITHS 


COMPANY, LTD. 


New Illustrated Catalogue with 
substantially Reduced Prices, for 


Solid Silver Ware 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 
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The imports for the week ending June 4th amounted to 
41,608 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 136,000 
bales, against 72,000 bales at the corresponding period last year. 

The spot demand has been extremely moderate, no doubt 
largely owing to the holidays. Estimated sales, 41,000 bales, 
of which 35,470 bales are American, 1,600 bales Egyptian, 
2,330 bales Peruvian, &c., 780 bales West Indian, &c., 300 bales 
African, 360 bales East Indian, 160 bales sundries. Of these 
3,400 bales are for export and speculation and 37,600 bales for 
the trade. Imports, 80,366 bales, including 68,560 bales Ameri- 
can, 9,780 bales Egyptian, 432 bales Brazilian, &c., 557 bales 
West Indian &c., 1,037 bales African. In Sea Island descrip- 
tions no business is reported. In African a limited business 
has been done at unchanged rates. In Brazilian a moderate 
business has been done. Quotations are reduced 3 points. In 
American a moderate business has been done. The quotations 
of ordinary and good ordinary are raised 3 points. Otber grades 
unchanged. In Peruvian a fair business has been done, and 
the quotations of rough are raised 25 points, fair and good fair 
moderately rough are raised 10 points, and good 5 points. 
Quotations of smooth remain unchanged. In East Indian a 
small business has been done, and quotations are reduced ,. 
Egvptian has been in moderate demand. Quotations of fair to 
fully good fair brown are reduced 7. Futures are 1 to 4% 
points lower, closing steady. June, 5.69; June-July, 5.69; July- 
August, 5.73; August-September, 5.70%4 ; September-October, 
5.68% ; October-November, 5.67; November-December, 5.65% ; 
December-January, 5.6514; January-February, 5.66; February- 
March, 5.66; March-April, 5.66; April-May, 5.66; May-June, 
5.66. Egyptian futures are 12 to 13 points lower. 





MANCHESTER, June to. 


There has been very little activity in our market this week, 
and we seem to have scarcely recovered from the effects of the 
holidays. Trading in piece goods has been of limited dimen- 
sions. The monsoon has broken in Bombav. and further news 
relating to the rains is awaited with interest. Offers in 
standard cloths for India have again been on a low basis. A 
few odd sales have been put through for one or two of the 
minor markets of the Far East. Rather better advices are to 
hand from the Levant, with a little more inquiry in heavy 
goods. Manufacturers all along the line find difficulty in secur- 
ing satisfactory prices. The yarn market has been quiet, but 
steady. Only a small turnover has transpired in both Ameri- 
can and Egyptian descriptions. Export bundles 
slow in both single and twofold kinds. 


(I.) Comparative Statement of the Cotton Trade. 


have been 





| Previous Weeks in 1909. 
Price, 


|tJune Price, | Price, Price, Price, Price, 
| 10, tdJune|}May '{May 4May {May 
909 2. | 27. | 13%. | 6 


| 








is @spd@ispdisdaadaisa 
Raw Cotten See rehenienn ess » Bh om on st ys 578 5:58 
— Good fair brown Egypt.per 84 0 0 8 
Yarns 32's twist..........++00.---perib 0 , 08 08 0 e 0 7H 07 
— 40's weft .........0++000+.-perib) 0 7% 0 7§ O 77 0 7% O Th 0 Th 
— 60's twist (Eg tian) ......perlb 0 15 013 013 013 013: 012% 
32-in, Printers 116 yda, 16 by 16,32's and’ 
De Bencvens: ononesess sosesoesceecees 1410 1410 1410 1410 14 914 7 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
QB occvccsccccesevcsevescvcsocecces 35 10 13 10 135 10 13 30 13 9 113 7 
38 in. ditto, 38 yds, 18 by 16,10 Ibs...... 711 711 741 711 7104 7 
39.1. ditto, 374 yda. 16 by 15,8} ibs .... 7 Ob 7 04 7 08 7 Ob 7 O 6 108 


(II.) Compared with Previous Years.* 


| 
| 


Corresponding Dates in 


Price, 
iJune 
| 10, 
| 1909. 
is a adis4 
Raw Cotton—Middling Amerioan.per ib, 579 6°41 7:1 
- Good fairbrownEgyptn.perib 9 84; 07,0 10% 01 
Yarns —32's twist .....e+e+e+0+++-per ib 6 0 Ollm 0 9 
40's welt .......0s-+002--perib 0 7§ 0 84 0 11k O 
60’s twies (Egyptian) .+..per Ib 013 O 133 0 193 0174 O 
32 in. Printers, 116 yds, 16 by 16, 32’¢ and 


DS anccedccnsctecensetosen ouseosees 1410 14 9 17 7 1610 15 6 
36 in. shirtings.76 yds, 19 by 19, 32’s and 
B csseueseasonensuomecaensescesese hae 250 20 ¥ 23.38.00 1d 
38-in. ditto, 38 yds, 18 by 16,10 ibs....... 71: 710 9 1 8 7. 710, 710s 
59-in, ditto, 374 yda, 16 by 15,8gibe .... 7 0 610 8 1 7 7 6 10h 6 104 


* American cotton being quoted in decimals of a penny (no disconnt) from 
October 1, 1902, we ‘aoe the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations, 








1908, | 1907. 1905. | 1905.' 1904. 
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THE WOOL TRADE. 





Our Bradford correspondent writes:—There is some sign of 
reaction from the recent almost excited and certainly buoyant 
feeling in the wool market. Topmakers generally express them- 
selves as confident, and are not pushing stocks on to an un- 
willing market. 
to “get in” at a shade less money. Nothing less than 13d has 
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been talked about for 40’s since the last London s 


but they can be had at 1234d now in small parcels pened, 
either is running after the English clip, and some ori in ody 
in the country look a little absurd alongside Bradfcci’ loted 
The fact is that the trade is not booming by any means Tates, 
COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Although I refused to accept Messrs Dalgety’s forecast aie 
early in the season, of a shortage of about 100,000 hedien ss | 
wool-year’s exports from Australasia, I was not prepared { ss the || 
huge increase which has actually taken place. Up to the en: | 
of May—.e., for the first eleven months of the ; resent a 
year—the exports of wool from Australia and New 7 


All the same, it is possible for a good buyer | jeast. 
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amounted to 2,219,000 bales, against 1,974,325 bales {o; the 
corresponding period of 1907-8. It will be seen that the is. 
crease amounts to no fewer than 244,675 balés. The final § 


le |} 





ai ures 
for this season will not be made up until the oth inst., | = aay 
is more probable than not that the exports both from the 
Dominion and the Commonwealth during this month will ¢. || 
ceed those of June, 1908, it is practically certain that the Ans. |) 
tralasian exports of wool during the wool year 1908-9 will choy |! 
the enormous increase of about 250,000 bales. 

Though the trade has of late been in no humour ¢ ' 

statistics, the most bullish of operators must ackndwledge that 


in a total of about 2,300,000 bales there is a considerable dif. 
ference between a shortage of about 100,000 bales and a surplys 
of about 250,000 bales. The main reasons for Messrs Dalgety’s 
miscalculation seem to have been four in number ‘ 


evrr 
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In the first I 

place, the number of sheep shorn this year exceeded that for |) 
the preceding season by about 4,000,000. In the second place, |) 
while during the season 1907-8 about half the sheep shorn had || 
only from ten to eleven months’ growth of wool upon them, this } 
year all had fully twelve months’ growth. Thirdly, and this js | 


not the least important reason, there is a constant improvement 
in the breed of sheep which is going on throughout Australia || 
and New Zealand; statistics prove that the average weight of ! 
each fleece is regularly increasing. In the fourth place, there } 
was the undoubted fact that when the wool-year 1907-8 came to || 
an end on June 3oth last there remained unusually large quan 
tities of wool belonging to the old clip, in both Australian and 
New Zealand warehouses. A correspondent of mine estimated 
the quantity remaining in the Sydney and Melbourne ware- 
houses at about 100,000 bales, and although his figur 
pooh-poohed at the time, it is now acknowledged by his 
that his estimate was strictly moderate. The quanuty lying ua 
shipped in New Zealand warehouses was estimated at about 
25,000 bales, and the exports to date during the present 
suggest that this estimate also was a moderate one 
Moreover, it is said that Messrs Dalgety, in thet 
made too much allowance for the drought which I 
prevailed in the very important Riverina district of Ne w South 
Wales, where so many of the largest of Australian 
depastured. That drought had been quite as bad 
previous season, and the falling off in the size < 
had already taken place so that the number of bales € 
from this vast area did not decline any furthe: 
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Nothing 
has shown the energy and resource of the Riverina pastoralists 
more than the way in which they have during the last two} 
drought years met their difficulties and minimised the effe ts 
of conditions so adverse. By moving stock at immense expense 
to other parts of New South Wales and the Commonwealth 
where feed was plentiful their sheep were maintained in lal 
condition, and the splendid way in which they have marketed 
their clips has been the wonder and admiration 0! 
From the appearance of the wool nobody would hav 
at the last two seasons had been so adverse. 
It should be pointed out that of the total 
increase of 244,675 bales, Australia contributes 
and New Zealand 61,675. The pastoral outlook 1 
remains distinctly favourable. During this week 
been reported not only from Queensland, New South Wales, an¢ 
Victoria, but what are officially described as “ steac) 
ficent falls’’ have taken place in the agricultural areas 

Australia. These agricultural areas, no doubt, in 
country lving to the south of Mount Remarkable right av 
to the Victorian border, and within this portion of the Sta 
situated all those splendid pastoral freeholds where 
pastured those immense flocks of sheep whose w 
popular both with Yorkshire and United States © 
It is to be feared that the immense area of mast 
lying to the north of Mount Remarkable is still suf 
drought. Recent experiences should warn one not © 
about the size of the Australian clin, but if I were * 
forecast I should put down that for the woo!-year 190 
all at about 2,000,000 bales. One thing is certain, fh weve, 
that growers throughout the Commonwealth are going t 

a very prosperous time if values during the coming 
maintained on anything like their present high leve 
event it is certain the clip will, for the first time 1 the 


ing 


of the industry, realise more than thirty millions stems 
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BUSINESS AND FASHION. i 
Our Leeds correspondent writes that topmakers, © ae at | 
spinners are busy, and will be for the next et of lif 
Although on is no great br as welll 
and activity, yet in every worsted mill 1 
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— to hand to a market which, as regards some sizes, has 
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. in the majority of woollen factories, business is good. The 
tion arises, What are the principal fabrics which are at 
esent being made? It is well known that during the past 
six months all wool sateens have been exceedingly popuiar, and 
they remain so to-day. I was talking yesterday with the 
traveller of one of our biggest wholesale dry goods firms in the 
“+e of Bradford, and he told me that the difficulty had not been 
| the goods, but to get deliveries from the manufacturers. 
said he, “I sold these very goods last January for March and 
\pril delivery, and to tell you the truth, we were completing 
he orders only last week.’’ This is indeed a very satisfactory 
state of affairs, Only our summer season is now about over, 
nd retail drapers naturally :do not like taking in fabrics two 
months too late. Manufacturers in this district have simply 
heen tun off their feet for these sateens, and the prospects for 
, continuance of them are fairly good. Here we have one great 
utlet for merino yarns. These wool sateens have been mostly 
.de from 60's and 64’s quality wools, and being worsted yarns 
th warp and weft have meant a big consumption. These 
yds have all been produced so far in solid shades—that 


is, 
ill one c Jour. 


Jerai : be . 
The art of dyeing and finishing these fabrics 
ilhas reached perfection, and every shade imaginable has been 
juced. Ladies’ fashions to-day seem to all run in the 
stume class; that is, the rage seems to be for the whole 


utfit to be of one colour, and tailor-made costumes are more 


nro¢ 


universally worn than ever, 

Ouite a phenomenon in connection with the textile industry 
f the past six months has been the slump in the fancy tweed 
trade. Some two years back tweeds literally boomed; ‘in fact, 
from 104 to 1907 all the rage with the gentler sex was for fancv 
tweeds. This has now entirely changed, and tweeds can hardly 
be given away. While speaking to my friend, “the drummer,” 
s the Yankees say, he said they had sold thousands of pieces 


fom rsd to 18d per yard, 42 inches, and only recently he had 
been clearing out their remainders at 7d! This suggests an ex- 
lanation why makers of these goods have been quiet, and are 
so to-day. There has been no more startling circumstance in 

nection with the Huddersfield trade than the quietness of 


the Colne Valley manufacturers where fancy cheap tweeds are 
made on a very large scale. Some mills are fairly busy to-day, 
ut on the whole business with them is not over good. There 
seems to have been almost as big a slump in the demand for 
these goods in the men’s wear trade as there is in the lighter 


weights for women, the demand being much more extensive for 
a better-class fabric. As I have said in the past, there is to-day 
a slackness in our overseas trade, such markets as the Far East, 
India, South Africa, and South America, as well as Canada 
taking a less quantity of these shoddy-made goods. In their 
lace is being produced some large quantities of fancy worsted 
nd woollen fabrics, and these are absorbing some big weights 
f raw wool. Only last week I had the privilege of going 
through the samples which are being produced by a big firm 
just outside Bradford, who make a speciality of producing fancy 
voollens. Nothing surprised me more than the large number 
f patterns into which fancy-coloured merino yarns had entered. 
many of the pieces having a worsted warp and a woollen weft: 
ud some exquisite fabrics were being produced. 





_ Since the close of the public auctions, write Messrs Chas. 
Salme and Co., under date June roth, the course of the market 
has been uneventful. The fact that European consumers are 
atthe moment well supplied with wool, coupled with the inter- 
j vention of the Whitsuntide holidays, has for the time being 
caused some slackening in demand in the manufacturing dis- 
iricts. At the same time, machinery continues to be well 
employed, and American purchasers are still operating in those 
classes of produce which are suitable, their attention at present 
being largely directed towards the home clip, of which they will 
arently absorb a considerable proportion. Under these cir- 
umstances, the future of the market is generally regarded with 


fidence, and the expectation of a maintenance of present 
Vailles, 

The gross arrivals to date for the fourth series, which opens 
n July 6th, are as follows :— 








Forwarded Direct 
to the Continent, 
Yorkshire, &c. 





Bales. Bales. 

Australian .......... 87,059,of which about 51,000 
New Zealand eceecece 69,254 ” ” 19,500 
South African ........ 44,847 i pe 38,500 
TOM snkbensdien eee be % 109,000 


The list will be closed on the day on which the net arrivals reach 


4 total of 140,000 bales. 








TIMBER TRADE. 





The total deliveries of wood in London during May, write 
pcsers Churchill and Sim, in their latest circular, show a 
partes shrinkage of some 4,000 standards as compared with 
lay, 1908, but this was only to be expected in view of the 
“normally short stock in the docks, and the unusually late 
Appearance of the new season’s shipments. These are now 


‘T Some time been on the verge of starvation, and buyers have 
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not been slow to take advantage of the temporary scarceness 
to secure much-needed profits on the new arrivals. The post- 
tion of the wood markets generally is more assured, and a quiet 
optimism is being shown both by sellers and buyers as to the 
future. On the one hand, it seems probable that, especially in 
view of the late opening of the navigation, shippers will have 
less redwood for disposal than was anticipated, and that white- 
wood stocks will not be by any means excessive; and on the 
other hand, there are not wanting signs of an improvement in 
the general trade of the country which must affect the timber 
trade in the long run, although for the moment the demand 
continues at a low ebb. Some considerable progress has been 
made during the month in distributing stocks for summer ship- 
ment. the attention of buyers being principally focussed on 
securing the small quantities still available at Russian ports, 
and the demand for deals, helped by a little speculation, has 
resulted in higher prices being secured for the lower qualities 
both of Swedish and Russian shipments. Sales of floorings 
continue without much alteration in prices, but with a slightly 
firmer tendency for whitewood. Freights remain cheap and 
plentiful, and business has not been hindered by any uncertainty 
as to the rates of transport. 

Messrs Denny, Mott, and Dickson also write :—Business dur- 
ing May developed the hopeful tone which has been growing 
since the early months of the year. Shrewdly as it is suspected 
that many consumers have held back orders rather than pay 
increased rates, and must shortly come into the market, it must 
be recognised that little, if any, real expansion in the demand 
has yet been experienced. Modest, and in some branches in- 
adequate, stocks tend to make price strong all round, but actual 
business is still restricted and the adjustment of selling rates to 
increased cost makes difficulties with the consumers. 











THE SILK INDUSTRY. 





At this time of the year, write Messrs Chabriéres, Morel, and 
Co., of Lyons, under date June 8th, all considerations become 
subsidiary in the face of the question of the new crop. Tn 
Europe and in the Levant prospects, as a whole, are favourable. 
The only points where a reduction is probable are Piedmont, 
Calabria, and Syria, whilst Brutia, Persia, and Central Asia 
promise a larger crop than last, owing to the extension of the 
silk growing industry. Be this as it may, the greater interest has 
been elicited by telegrams from the East foretelling an excess of 
10 per cent. on last year for the first Japanese crop and of 30 
per cent. on that of Shanghae white silk, steam filatures ex- 
cepted. In Canton the two first crops together are likely t 
yield 7,000 to 8,000 bales, which is a fair average. rhis increase 
in supplies has been confirmed by the free proposals in new silk 
sent to our market, especially from Shanghae and Canton, but 
not without a weakening effect upon prices. Owing, however, 
to the vitality of consumption concessions of 1 to 2 francs have 
proved sufficient to tempt buyers, and finally a fairly large busi- 
ness in Asiatic raws has been booked during last fortnight. For 
European. sorts prices have remained steady, undergoing but 
slight fluctuations. Fashion tends now to give a larger share 
to yarn-dyed stuffs to the detriment of piece-dyed goods, which 
were so much in favour last season. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, June 9. 

The market has during the past week been so evenly dull and 
listless that the material to write anything interesting about it is 
unusually scant. Price movements of futures from day to day 
have been almost imperceptible. On the whole, the article 
has lost some more of its friends, sellers have been somewhat 
more numerous, but those in charge of policing the market have 
stood in readiness to take up offerings. On balance quotations 
are unchanged to 4 pf lower. The steadiness has been assisted 
by the paucity of Santos receipts so far, and by the continued 
scarcity of workable c.i.f. offers. But there is no desire to force 
matters on the part of importers. They are content to wait for 
developments ; information has been received that the picking 
and curing of the Brazilian crop has so far been good, and the 
movement may be delayed, but not for long. Meanwhile, there 


Bea:tifully Cool, Sweet Smokinz 


Tobacco ana Cigarettes 
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is so little demand for spot coffee from country dealers that the | granulated, 17s 3d; standard ditto, 16s 74d; he 
absence of shipping offers is welcome to the market. The de- | r6s rogd. Lyle’s No. 1 granulated, 16s Togd; No. 2 Neyee 
crease in the visible supply of 479,000 bags during May, has | Yellow crystals range from 14s 74d to 15s, astomake °° toxd, 
been about as expected here, but it is undoubtedly a great dis- ForeiGN ReFinep.—Cubes in slow demand, but gen 

appointment to the clique that with scarcely any receipts in | steady. W.S.R., prompt, 148 9d; S. and T., 14s 81d; ype 
Brazil during the month the falling off should not have been | 148 44d; F.M.S., 148 3d; R.A.V., 14s 44d; T.T.D.’; cyer's, 
greater. As to crop estimates there is nothing new on the | A.S.P., 14s 44d; C.Z.R., 148 6d; S.Z.G,, 14s 44d: 5 fit: 
market, but the tendency is to look for a final yield in excess | 148 53d; and Say’s, prompt, 15s 14d, f.0.b. terms, | GR, 


















of the 12 to 13 millions bags so far mostly put forward. Re- | granulated, prompt, 14s 3d, f.0.b., Paris. Russian poet pe 
ports have been received that owing to the recent very cold, | dry white, prompt, quoted 12s 6§d, f.o.b., Hamburg, and ait | 
and dry weather the prospects for the 1910-11 crop are anything | passed in No. 3 French, prompt, at 12s 6$d, f.0.b. Contine i 
but favourable, but the opinion here is that it is altogether | granulated generally steady, though quiet. Ready and June _ 


premature to speculate on what the crop may be two years | sold, 12s 7}d to 12s 8gd; July-August, 12s 83d; August, rs 9. | 
hence. So nerveless is the present state of the market that | September, 12s 9#d; and October-December, sellers, 118 3d fob, | 
a message received from Berlin this afternoon that the Budget Bret.—Market quiet. July sold, ros 7§d to ros 7d: August 
commission had fixed the coffee import duty at 80 marks for | ros 84d to ros 7§d; September, ros 8}d to tos &d: October. 
countries with whom Germany has commercial treaties, and 120 | December, ros ofd ; and January-March, ros 2d to tos 1d fob 
marks for countries having no treaty—against the present duty CaNE-GROWN ruled very quiet at public sale, prices, however 
of 40 marks—has had no effect whatever as a market factor. | being without particular change. 5,351 bags crystallised Trinidad 
Until this duty point is fixed there is not likely to be much | few sold, mid yellow, 15s to 15s 3€. 3,000 bags Mauritius syrups 
change in the position here. Closing values in pfennig per % | partly sold, low to good brown, 1os to 11s. Privately, crystalliseg 
kilo, September, 3214 (against 3234 a week ago); December, Trinidad sold, 15s 3d to 15s 6d. 
3134 (31134); March and May, 3134 (31134). imports and deliveries of sugar into London since January 1s 
to the 5th inst., with stocks at latter date :— 
eo feo ERE Ses oa oe — 1907, 1906. 
ons. ons, Tons. To 
SUGAR. Imported eeeeeeeeeeee 91,220 ee 79,950 ee 98,720 ee 10250) 
(FROM OUR CORRESPONDEQT.) Delivered ....2ssese00 74,230 .. 75,600 .. 82,500 .. 792 
HAMBURG, June 9g. 


Stock eevee eee ee eeeeee 37,700 ee 25,500 ee 335,670 *e 38,870 
Judging from the experience so far, the month of June pro- | Stock U.K. ......+++. 79,920 .. 91,500 .. 95,120 ., 108 
mises to live up to its traditional featureless dulness in the | Cane, jaggery, percwt. 8/9 .. 9, oe 8/5 2. I 
sugar trade. Transactions have been light in all departments, | Java afloat .........+. 11/9 .. 12/6 .. U/l ., 93 
and price fluctuations extremely narrow. In the raw beet market 


Beet, 88%, f.o.b. ...... lO? .. LN/S$ .. 9/8 .. BF 
the official quotations had to be struck because there were no RUM.— Market remains steady, with moderate inquiries, 
operations recorded on which to base values. The small pur- 


GLUCOSE steady. English and American liquid, on spot, 12s 744 
chases made by refiners were supplied by re-sellers, and were COFFEE.—Fairly liberal supplies auctioned this week attracied 
insignificant, but at steady prices. England sent a few orders, | fair support at steady rates. East India: Naidoobatum, bold, fs 
but with the limits impracticable. Refined material was | to 80s; medium, 60s; smalls, 523 6d; peas, 68s. Wynaad, bold, 
almost equally slow; but here the delivery specifications on old | 65s 6d; medium, 55s 6d; peas, 56s 6d. Colombian, bold faded, 
contracts were good, and prevented business from falling into | 548, 56s; pale greenish, 54s 6d. Costa Rica, good to fine bold, 70s 
entire inaction. England during the second half of the week 


to 80s; fair, 65s, 67s 6d ; low middling to fine ditto, 49s to 70s Md; 
was a light buyer, and paid current prices for the moderate | peas, 528 to 938. Guatemala, good bold colory. 57s 6d; bold 


quantities needed. In new sugar there was some nibbling, but | greyish, 55s to 55s 6d. Mexican, bold brownish, 51s 6d; dull | 
buyers’ and sellers’ views on values are not yet near enough to | ditto 49s 6d to 50s; peas, 48s 6d. Vera Paz, fine bold colory, 74s; 
enable more than tentative transactions. The futures market | good medium, 548 6d to 55s 6d; peas, 76s. Nicaragua, very fine, 
has been mostly under the influence of weather and crop reports. | 75s; fine, 69s; foxy greenish, 42s 6d, 438s. San Paulo, quay terms, 
New crops at first advanced 5 to 7% pf. under covering and | 44s, 458 6d. Jamaica, very fine bold, 94s 6d; low middling 
speculative purchases on apprehensions of drought. When the | brownish, 46s, 48s. Future delivery market showed no particular 
rains became more abundant, the buyers withdrew, and prices | change, business in the meantime being at a standstill July 
fell back slowly, so that to-day’s close shows August 714 and | quotea, 32s; September sold, 30s gd; December, 30s 44; March, | 
new crop 2% pf. lower than quoted here a week ago. The | 30s 14d. 
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market not only lacked aggressive support, but rumour credited Imports and deliveries of coffee into London since January Ist to 
the Paris millionaire speculator with liquidating his old crop | the 5th inst., with stock at latter date :-— 

positions. Statistically, the situation does not promise ad- 1909. 1908. 1907. 1906. 
vancing prices. The Cuban receipts keep up above the previous Tons. Tons, Tons. Tons. } 
two years, despite the rainy season; the exports from here | Imported.......... 19,3350 .. 202,330 .. 335,890 .. 23,020 | 
during the past week have been smaller than last year; the | Delivered {homeuse) 7,170 .. 7,480 .. 17,640 .. 119) 
visible supply, on the other hand, is some 150,000 tons larger. | Export......++++-+ 10,860 .. 8,990 .. 10,460 .. 14,950 
The exports from Java are kept back by rainy weather, and the | Stock ......++-++. 27,880 .. 32,150 .. 30,160 .. 234% 
export movement is not large; but the May shipments from Santos CoFFEE. 


Bohemia and Germany have been quite heavy, amounting to The London Produce Clearing House, Limited, supply the 


58,000 tons. The crop prospects for beet are, according to Mr ; ; am 
F. O. Licht’s report to-day, fair. Cultivation has made good following quotations for good average Santos coffee : 


progress, but cool nights have hindered the plants from making 
up much of the leeway as compared with normal years. Rains 
are still needed, and the precipitation so far has been very un- 
evenly distributed, and in order to help the crop in Germany 
steady, warm, forcing rains would be very desirable. From 
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the cane-producing countries the news is favourable. The | sune ...... 32 14 32 1432 0 sak 32 0 |32 3 [32 3 (52 151520 520 3 
Louisiana crop promises well; the rainy season in Cuba is | July........ 32 U 320 32 O [32 O [32 14.32 14/32 3 (32 1a 32 1) 520 0 Xt 
favourable, and the rains in Java have so far not done any | September.. |30104 30 9 30 9 30 9 |3010}/30104)50104)5010} 30104 30 9 a4 
harm beyond retarding shipments. The local statistics for the Ae ay, io : - 3 i = Iho : 0 a > 4130 1! 30 14,30 14/30 494 
week ended June 5 show imports of 28,710 tons and exports of Mar ae 30 330 3°30 3 30 3 130 3 30 3 (30 3 |30 3 50 5 305 |05 W 











17,320 tons, making the stock here 11,390 tons larger on the 
week at 76,810 tons, against 98,o00 tons last year. The exports 
include 3,390 tons raw and 8,730 tons refined to England. 
Closing quotations per 50 kilos:—June, 10.60; August, 10.70 
(against 10.7734 last week) ; October, 10.10 (10.1214) ; December, 
10.07% (10.10); March, 10.27% (10.30). 


Contracts tor 2,750 bags Santos coflee registered during t 


‘aided 
COCOA,—In auction, a fair supply met a slow demand. hee 
1sto 2s lower, other Cescriptions being steady to cooeenes 
easier. 3,342 bags Ceylon, few lots sold: fair reddish, 
native, 48s to 52s. 1,709 bags Trinidad: fine, 61s; B00, 
578 247 bags Grenada: fair red, 53s 64; palish, 525 to 5 7 
ordinary pale, 50s 6d. 172 bags St Lucia: extra fine, ar sia 
red, 558 to 55s 6d; common pale, 49s to 49s 6d. 3! bags ted rth 
sold, 498 to 50s. 294 bags Jamaica partly sold : wee” bag 
538 to 558; common to fair pa 48s 6d to 515. soe ae 
Guayaquil, 46 bags Puerto Cabello, 32 bags St Thome, om a 
Bahia, and 166 bags Tumaco retired. 101 bags Costa Rica, 
sold, 53s. 130 bags Samoa retired. 
Cocoa Butrer.—300 cases Cadbury's sold, rojd t 
cases Lipton’s retired. can weft 
TEA_At public sale this week some 9,147 pee ee 
submitted, and a good general demand prevailed fo ed, 
kinds, closing rates at the last sale being fully supp ty medi 
common black leaf tea occasionally dearer. neon 8 ‘ 
pekoe changed hands at sid to 8d; broken commen © "i, 
8d; pekoe souchong, 5d to 8d; orange pekoe, Pe es 2 44d I 
orange, 7d to 11d; he 1s 34d to Is ro}d; andc va tone 
lb. Ceylon sales of 46,404 packages passed off wi coe bith 
and bidding, particularly for the better sorts, 








POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, June 11. 
SUGAR.—The market remained more or less featureless this 
week, demand on the part of consumers being measured by wants 
of immediate necessity, but prices held together fairly weil, as no 
pressure to sell arises at the moment. Crop accounts on the 
whole are favourable. As regards statistics for May, imports into 
the United Kingdom reached 149,550 tons, against 154,860 tons 
last year, and entered for home consumption 82,570 tons, against 
158,150 tonsin 1908. Austrian consumption for last month 34,200 
tons, against 32,400 tons last year. Raw kinds experienced a quiet 
market. To refiners, firsts, sold, 10s tojd to 10s od, c.f. and i. 
terms. Total visible supply amounts to 2,770,000 tons, as com- 
pared with 2,920,000 tons at same time last year. 
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Home Rerinep in quiet demand, but prices ruled steady. Tate’s | rates full ual to those ruling at last sae. 
No. 1, cubes, sold at 19s; No, 2, 18s 14d. Of pieces, mid to good | was a heres progention of medium teas, and qo nest 
yellow quoted 12s 9d to 14s; whites, 148 3d to 15s 6d. Fine 


showed a falling off; this accounted for 
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ular market for these and common descriptions, and some- TAPIOCA.—In auction, 1,706 bags flake, 567 bags medium pearl, 


yrreg . 
rep : t a reduction of 4d perlb. Pekoe, com- | 814 b i 
times sellers had to accep 1 » con 14 bags seed pearl, 378 bags bullet, and 43 bags flour retired. 
mon to medium, sold 6d to 83d ; broken pekoe, common to fair, 8AGO.—44 bags large and 259 bags small offered, and retired. 


64d to rod ; pekoe souchong, 5$d to 74; orange pekoe, common to ARROWROOT.-— Nothing catalogued. 

medium, 6d to g4d ; broken orange, common to good, 7d to 1s 1d BLACK PEPPER dearer to arrive. Spot, Singapore, fair, 33d; 

per lb. Java sales of 34397 packages passed off steadily. Pekoe August-October, 3.9,d, c.f. and i. In auction r4r bags Singapore, 

found buyers at 6fd to 7d; broken pekoe, 6d to 8d; orange pekoe, | offered and retired. 35 bags Ceylon sold, 34d to 4d. 167 bags 

gd to 1s 14d; broken orange pekoe, 6}d to 11d; — souchong, | Wynaad mostly sold, 33d. 

54d to 74d per lb. 350 packages China green, few sold: Foong- WHITE PEPPER firmer. Singapore, fair, spot, 53d; June- 

Mee 7d and Young Hyson, 47d to 48d per Ib 2,230 packages | August, 43d; August-October, 43d, c.f. and i. At public sale 20 

China black, few cleared: Ninchows, 64d ; ditto (without reserve), | bags Singapore retired, also 33 bags Penang. 39 bags Ceylon sold, 

5d; Keemuns, 5d to 6$d; congou, 64d; Panyongs, 64; and | 43d to 54d. 

kintucks, 63d per Ib. __ CLOVES quiet. Zanzibar: June-August delivery, 43d ; October- 
RICE remains slow all round, but steady. Meal firm. 1,000 | December shipment, 4,5;d, c.f. andi. Nothing catalogued. 


c.f. and i. (Continued on fage 1268.) 
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Commercial Times.—Weeklp [Price Current. 


The pric2s in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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; Rangoon, July-November, sold, 97s 6d, ex ship terms, Liver- | CHILLIES.—40 bags Japan offered and retired. 
tons & } NUTM : : ’ 
ol: roo tons C, No. t, broken, July-August, London, done 6s 9d, | EGS.—65 packages West India sold: 60's, 1s 4d; 66's, 
NDON, Fatpar. DRUGS—{Con. s ad s d | lron, per ton—(Coa.}—2 s £ 8 | SILK— s dead a2 . d 
OOT-perlb s d s d_ Qolum ..............11 0 17 0 Sheets -«.. 7/10/0 0/0/0 | Bengal—Surdah, pIb10 3 10 6 TAPIOCA—per! 
sew at oot. vot 0 1§ 9 3% Rhbrb. Ohinatriofin 1 0 2 4 Hoops, Birkenhead 7 0 0 0 | Cossimbusar .... 10 0 10 3 |B. L flake, f col 0140 12 
BerMOdS...c.cc0eee 21 0 O pore pore seessees O 4 Q 8 | Nailrods,London.. 0 0 0 0 | Bengal Gonatea .... 10 3 10 6 +e-0+e..percwt. 12 6 21 0 
Notal ...ccc---g-eee 0 2) 0 ¢ DYESTUFES, &c.— Bails steel f.0.b. |Chima—Tsatl Sapr 0 0 0 0 TAR—Stockhim,p.bi 24 0 0 0 
0000A—daty 1d p.Ib Galls, China ........48 0 50 0 Welsh Ports .... 5 0 5/10/0 | Tantlee............ 0 0 0 0 | Archangel....: 000 
Trinidad, midtofine, | 6. 4 Baabat. Der ews... — Ro Métsare £.2.b.... ° ° : : pine Elephant .... 9 6 : : TEA—duty Sd per Ib 
eer * sone | Becote Ton,cae Kashing. 
oleate. oe 0 65 0 Turmeric, Bengal ..18 0 19 0 Olevelan seash.... 4810 0 0 | oe pie 5 3 4 0 | Congou—Common.. 0 5f 0 5 
Qrenel® «<.cccseeese ae 6 eS ,finger ...... 18 0 19 0 | Hematite, cash.... 00/6 00} Oanton... 0. 9 0 13 9 Medium to good .. 9 7 0 
Heusen oS Gaeece tai. om $ Mpasmmre nce tng0) Femme coc: 88 2 8 segamnpemmmnic: 913} 
Bt Thomé .....c0eee » ord. - 24 0 28 0 | Forsign .......... 16 | ianemhennea . “ 
Oeyoa, planation oo 8 SO RrewooDse— £3 £8 Ca hee a6 000 | Zama ooovsczesasree IBS Ue 6 mimes 
© cccaa mee Brasil........ B vereeees (0/0 | ftaln-Raw, 
Serle tair to ane .. 85 0 57 0 Fustic, ar ‘is ¥ 5 Spltr.,0.B. \......--220/0 22/50 | Organsine-Midto gd. 5 0 00 Canton.......... 0 9 9 9 
OOFFEE—duty 14d per Ib 'Oabs ses-cesseceee 410 0 0 Tin, Mnglish ingots.-134 0 0 0 | Prams, Milan, thirds 0 0 0 Seented Cpra........ 9 et 0 114 
Osylon,am.&low mid. 60 0100 9 | Lima Wood ...... 610 9 0 | Er Oe | SP1OES-Pepper white—per ib. — . oe 4 
oes. -CASD 04, | le © Ccccescccce 
pains to fine re Oils O a oe 8k Tin-plates, per bom wd io. “taisWhiteo Sf 0 $ Toed ts fuel 0 6 0 8 
, 0 ecccccccce 4/15/0 0/0/ URI sche 64s apwds e,fair ce 
Pata ea me 0 6S 0 Rad Sanders 222272 400-4 10 Zine, Belgium, Bheat 24126 00 | Black Singapore... 0 3f 0 3} Indian and Ceylon— 
Mocha, long berry .. 58 0 63 0 Sapan Siam ........ 710 10 0 Antimony,Regulus.31 0 0 0 | Biam............. 0 0 0 0 Bkn.and Fannin.. 0 4) 0 6 
Do, short berry.... 67 0105 0 gL RpHANTS TEETH—percwt O1LL8—Fish— peenans cenececere 0 O Sot ae ee eA . 
Jamca.,.g4.to fn. ord. 4° 9 St) Soft Sib, Supwards 0 0 0 0 , crude p.tam 30.9 0 0 |g ot teterere Fair to good ..---. 0 72 910 
ae oe 0 O112 0 sg — et Chat £3 £25 hoo 8 : eae yo er oe ea eee FS aS 
Oosta Rica,ord tomid 42 0 66 0 M. O05. oe ncececeeeenee 0 0 0.0 | DOBBA.crccccoceoe 0 7h 1 2 | peece Rouchous.”” 
wet... ok eee 0 2510 Olive-Spanish “--.. nom = | DO MR i 8 8 O10 Common «tara. 0 54 0 Sf 
° an epesonees o i —eotnnapes seful medium.... 
witcgacy me SO HO pmUrT—NMWe |. Segd, Unnead ‘idea 237025175 |g ANPLagaaa ccs «p Bt sp 91 Pekooe case 
. , e ¢ «6 . vu 
year ae 42 5 sa : “tan ao ¢ Po ¢ Brown, English,ukd 27, 0 9 $ Yee ozibar.... Out : $2 Mediam useful 0 7 0 
ces qgocoes - .- on seed,Urude .. 25, WRERE  o 0-0 >is re MD nccccccese 010% 1 1 
Ogemblan, one = $ = : eons sersvevecoee Bf ¢ = . Do Refined........24 0 26 0 Operon owe int 6 | Menon | 2 i 3 : 
Do'ald vo fine... 83 0 6 6 Quit a cocctctes 20 6 26 0 Copca-aet, Cepten .. BMS 2 oI ‘Do small roagi.. 38 0 32 9 TIMBER—Timber & Hewn | 
santos, good avrage. vincial ..... «+e 19 6 6 | Palm (Lagos)........ 28 0 0 0 washed ...... : Wood.-Dantszic & 
- Bag Cares. +> -3 0 00  Serney. sages ; = . a asos. -- © O86. Pongal ...0- secre . .. 0 Meme! fir, p. load 47 6 100 0 ae! 
Asid, cf Ib 1 44 1 8 Rast a ~—_ ee ein Do KEnglish........5510 0 0 J “_ saencoeerees a a an a Pitch Pine Timber 55 0 130 0 he 
, clttic....per ® sins, dty. 7s. per cw Petrolm. Oil, per 8ibs 0 6 0 6 QMAIER .2-0-- «0 GHERES .ccccéserene 90 00 y | 
Nitric 02 0 Valencia, ord 21 0 2 0 ace rib 16 2 6 +” th 
inte ond... 68 6 3 Selected. med to gd 25 0 30 0 Water-White ..... 3 BEF enter seer 0 1 3 — gel. piue, irgel0S 0 160 0 
Tartaric, Bogiish:. 0 11 01} Fine and choice ©. 32 0 40 0 | All Cakes, Lasd.Bas. 016 90/0 | Saaal cofmodiam 0 S80 Sf ian oa oe oa s : 
ae oa 3% suaseehet lepers. ... 24 ; s ; American (Westra) nom Dhillies—per cwt.... 35 0 4 0 Baltic oak 202.001.2558 2 109, 9 
’ eererere eer eeerereee s— s «a 8 ¢ Ts eee aeereee ui 
meats as eo... a1 9 95 0 | Mysced, le Bite, Snes ae Donen te hatea ° 
Mariate, white.... 28 0 32.0 Medium togood .. 24 0 27 0 | = ’ 00 | bd, 30t0350.P. 3 8 4 9 “Norway, Pet £710 £8 10 
Salphate 1110/0 11/12/ Fine to choic 30 0 50 0 Calcutta pr $10 ibs spot 46/44 0/0 Fies marks $6 8 6 ay, Petra. s i 
Amenic, lump, pews 38 10 39 10 Oranges, Valselested 25 0 42 0 p_A#oll Black Bes U 0 0 Dome-ara, proof... 1 6 2 0 | Swedish, good .... 1110 21 9 ! 
' , nges, Valsele> 3 Rape,Cwnpre, brwn, VS *s Common ........ 9 0 1210 ; 
powder... per owt. 15 15 Be » ordinary ..12 0 14 0) jana ttuly 33000 tae po : s ; 9 Baswan ..........10 0 23 0 
. rowt.. E . a eer erase , an au oF 
geet tite Sob Sok ube picasa $3 22 $ BRON to os 01m 0 | ytiene inns 91 OM | Giaadn isin: 3 9 is 
aac wadr.p.c i atter—Austrin;fins a Te : 
Borax Orystale, ewt. 16 0 17 0 ee TO Qanadian finest .. 9 0 0 9 nya Spe poten = 6mm Sees 
powder .......- Messina .......... 0140 90 creamer oe, In bond, Lo dor (in hogsheads) -_ sth — 13 0 15 0 
Jream tartar, Orysth 0 0 0 0 Dutch craameries..i02 0 106 0 » LOn 
Dopowier ‘j-vrn- 0 9 0 9 MateBroslonn pig. 32 9 34 0 | APgentine verwn-s 0 9.2 9 iss." 18 9 0.9 | Pen Pine Planks 11 § 20 0 
Be nscves ‘ib 2% 0 0 /BEMP—Perton £8 £45 | Normandy -..0-2-5.8 010 0 i trang ions 13 3 0 0 Staves Buitiocmitioz2) 0 230 0 
odine, dry.-per os. 0 6 0 0 (yf inte Tet. apt. 23 6 0 0 | DaMisd...e-0.6-02.209 0112 0 TT) nnas 1904.. 19 0 00 Sew York pipe... 3710 45 0 - 
Nitrate of Soda, p ton 11/0/0 11/50 rami OF CRENE. OPE TS 0 0 0 |g Brittay, rollsdos.lb 9 6 12 6 195.. 9 0 0 0 ~oBACCO i 
Potash,bichrmt.prib 0 34 0 0 .esland dock,gd ‘r Bacon, sngd—Wirfrd 70 0 72 0 1905.. 8 9 0 0 | TOBACCO— . 
Chlorate, net ...... 0 3:20 0 JUTE, Native firsts, | Limerick.......... 68 0 71 0 107. 8 G 00 eee erlb.s d 8 
Prussiate, English 0 00 for shipment, June- Continental ...... 60 0 70 0 0 irits, pf. a od 22 00 Maryland an hio, = 
Do Foreign..... oe i 05 OT iid an ies ohn 12/5/0 12/7/6 famadian ......e. 0 68 0 cata ie on 1100 per ibbond .... 0 73 1 0 I 
Balphate ..per ton 10 10/0 11/00 Ovir Yarn. gd. to fine 20 0 25 0 American ........ 0 60 0 ta, f.0.0. Bx. pri, 00 Virginia leaf— i : 
} fel-Acetoe ...-perlb 0 43 0 5 Common to fair .. 12 0 18 0 ams, [rish receceee 88 0 98 0 ae ee pd : ; . 8 oa to fine ¢ . : 2 : 
mmoniacprewt 4000 4200 EDMRS. ....0:- ribs d d Cana lian..... rece ae ewes neguge te ° 
| tomaiuer Siyptngs 0 0/9 ON ieee 8S 8S pammovica (754 9 66 8 BALTPRTRE Kentucky ieaf Gom- | * 
: sex shipptn West Indian .... 0 0 —Lrian ers engal, percw® .. 2. 
} Alkali -......004--85200 600 | Cape .........0-. Do kegs .... 58 0 0 0  Snglish, refined .. 24 0 25 0 | Strips ........+. 0 6 0 | 
Oaustic <7. 377°". 10100 000 enrseents 0 : 0 74, American pails... 59 ¢ 6 0 : i i ee iit GREED .2-2-2-000 se ee 
Orin See owt aw ea Uporto .......... 0 0 7% pe nail barrels 33 9 9 oe ag eee = Reed ae a 
cu cece ork—per eeeeee eres oo rae 
Gaipiate Quinine— Piladngeecat ee D Sy O $f Bost—Amricnperdid 2 6 4 6 | Maceaswar....0... 290011190 Japan <0 000 c000.. 05 08 
oy) Sona ou i.e Central American 0 9 0 11 ee ocnse tones 3 i 19 8 Re -cconcn tes ee eee SERA. enennroneoens tO St 
os vials ...... sese, Edam ...... iS . eae oreo ee sere : 
In bulk. .......... 0104 O11 ee 3 ; 3 el Oanadian.......... 62 0 72 0 Bombay ..........£1/15/0 50/0 om Comte ° 5 aa ; 
Dofadtand 9 i oo eattiiiaes ama, 9° * 9% GoMM-Gisddarat 74 0 G0 0 SU@AR—perewt, duty le 10d, 98 Seedieat <uiccliccu:: 0 8 1 $ 
Salphate Copper,p.tn 19/0/0 1910 ~ Ox,90lbsand over 0 54 G 6; United States .... 9 0 0 0 Brit.W. India, syrups 10 0 12 6 Havanna slrnweaee oe 7. 6 
i ee eveee 1600 0 0 60/89 Iba ....... . 0 SLO 6 Gloucesters........ 9 0 9 0 Orystallised ee 46173 ae peceseseceuse eae a P) 
Saiphur Fiour ...... 610 615 SI ss) ae'anee oe 0 4 0 $f Wilts, loaf ........ 9 0 9 9 Qusinam, Crystals 0 0 0 0 MEE cocesccccese 04 00 
a” ee - 6 5 610 HOPS,Bng..1908....150 440 _New Zealand......65 0 65 0 » Ge. & white 0 0 0 0 | Greek «.--...-.----. 3 H 
Vermiliion,Ohineseplbo 0 0 0 Foreign, i908...°°- 1/100 4.0/0 Bop -Fronch ...... § ¢ 1h § Wative ... 89 00 ee ei ears ona ad 
 evlnellaiioen 0 0 INDIA-RUBBER—id SINE a nctceedrons Jaggery, Gane ...... 8 9 0 0 NE ee S ; 
OOOHINEAL 8 1 6 Para, fine, hard .... 6 0 0 0) Hungarian........ © 9 7 6 Natal Syrups........ 0 0 0 0 | W0OOL—Enghsh—por ox. 0 246 Ib. tt 
seats werecers 0 .Dn. Hgge£ll 15212 § 
Bod. Went 08g see earee ts | Banish ssrccrsct 9 9 9 0 Magptiameryatallised 2 0 0 9 | Wigenbea Meee io 2 0 vd 
estern, c.f. 0 440 0 o- | om... 8 8 Tt é FTADS «.-oreresere - wethers 915 10 5 
QOALS—Best,perton17 0 0 0 + Jlettofine ....... .-34 39; Bu Java afloat ..........11 9 9 0 ; 
DBUG r ord. Vio.to i ae Moroccos....... er 5 0 00 i 1 7+ 0 0 Kent fleeces .... 910 10 0 4 
Aloes, Fin E.L. pewt 60 0 80 0 Low togh. ores cS 0 26 gIog-Ra aoe Seat Downewes : 
eK... pe -Rangoon, open a : +} 
Oape, good to fine.. 30 0 33 Q Madras, dry leaf,gd. 2 0 2 4 her eee a 14 7415 0 a * yf Q 4 iB 4 
Seen pn ae Fe 9 9 0 Kurahed win tend. 3 ; ,% Moulmein wones pees 2 2 ; 3 Oubes, No. 1 sesere 1B 7 ; : Colonial—per |b sa 2 ¢ i 
OepiV vnc 18 2 4 | Lowtomid. ...... 10 110 | Bassein....cccccce 73 76 Qramulateds. 222221510) 17 3.| QaGared good iti 2 9 hd 
Bark, Calisaya Natfiat(0 8 1 1 LEATHER—per tb | Saigon, c.f. &1...,... 6 0 6 445 Opystals, white.... 15 104 16 105 oured average .. 1 8 1 9 f 
BL ke — Go = 
: — : + : i are een} : : ; Se See. -soh one . : . : WEROED vecccicevess 8 ; ¥ ; Greasy avr.to fair 1 2 1 2 i 
Vamphor, China ...142 6145 0 | Dressing Hides... 1 2 1 8 | Rice Meal touexshp— eee ee eg | en | ea 3 
Japan serge LT 18 Bast In xi 07 1 5 |“ BD0b -.ieserevegeee 97 6 100 9 bo appa 13 if 13 62 §.Sus.,Greasy avr. 010 O11 
Oaaberides <perat, 1 3 210 | Australien Gides- 0 Ob 1 Ot) Forward.......... nom © Penh loaves <.. 16 30 0 | B&—Booured avr. 110 11 s 
Onstor-oil 5 03 0 English Shoulde s 08 1 2 | BOSIN—Amer.com. 7 9 8 0 French tals,f.o.b. 12 6% 0 & Greasy average .... 0 105 . EF 
Gam Benjmu, damn’ ae English Bellis §. O07 OO Fime ....-.---eceee 15 € 16 0 German ranulated iH + or Ca a oe : : Sam a ; 
Olbaguar, Grogs 27S Za"G | METALS —BOopper fb fg | GAG0—Pearl. prgwe 10 ¢ 16 6 | French batinefod 14 3 146 6 | Grosay average... 9 7 os r 
Kowrie a e | ’ { Sago 0 eee eeenere 2 ' oe » 
Ipseacuanba - 22.777 °@ as | eee nee 8s SHELLAG, perowt— BEET—German, fob 10 6% 0 0 | Greeay_ srerege. -.» 07208 , 
Stee ee ee ereseee | Standard...... i rat m 
wank Sod, Ghiaa'oa! 18 0 70 0 Krom per ton 8917/6 0 0  Onsngrrd, fairto ine 67 0 82 6 TALLOW—per ewt. | qWis,goodtosupr. 1 3, 1 § 5 
OL Onasia b40 4 Bare Welsh Porte 6/150 0 0 Garnet AC ... 63 0 65 0  Australivn matton 29 6 35:0 | Mew ne. 
Coleen : +: -ber 5 | i¢ sttdte 65 0 80 0 do sree «.. 29:0 «SL 3 | — medium 01! 1 0 
Pooper GAL: 8 $8 3) MBRetetiee Bere ig coo! Lew tomedion, 976.600! Towne 6 00! = came. 08 09 ? 
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(Continued from page 1265.) 


1s 2d; 73's, 64d; 86's, 53d; 102’s, 44d; 150's, 34d. 5 packages 
mace, Is 4a. to 1s 7d. 12 cases Eastern nutmegs and 12 cases mace 
retired. 

GINGER.—In auction, Jamaica met a very quiet demand at 
barely late rates. Medium to good medium washed sold, 57s 6d to 
62s 6d ; rather small bright, 57s; low middling, 54s, 56s; ordinary 
and small, 50s, 51s. 258 packages Cochin and 182 bags Japan 
retired. 

INDIGO.—Messrs H. W. Jewesbury and Co.’s monthly state- 
ment of indigo and cochineal relating to May runs as follows: E.I. 
Indigo.—Business has been small during the past month at full 
April sales’ rates. Cental American Indigo.—The market remains 
temporarily very quiet, owing to the large supply of cheap Bengal 
indigo available, but a small business has been done at the last 
sales’ currency. Cochineal dull, and difficult of sale. 

The market continues quiet, write Messrs Parsons and Keith. 

JUTE.— Market steady, sellers being more reserved, but business 
moved quietly in both old and new crop. Native first marks, spot 
and afloat, Hamburg, sold, {12 to £12 5s; June-July, steamer, 
{12 2s 6d; August, {13 7s 6d; and September, £13 2s 6d, c.f. 
and i. 

According to Messrs McNicoll, Pirie, and Co.’s Dundee Trade 
report, dated June 8th, the tone of the jute market is firmer, and 
there is in consequence less disposition to push sales. The linen 
branches of our trade are moderately busy, and prices tend dearer. 
Reports regarding the new jute crop continue very favourable, and 
an early crop is expected. The market, however, is firmer. 
September first are now held at £13 5s, and August at {13 10s. 
Old crop is also stiffer at {12 10s June,s. For shipment there is 
more inquiry from the Continent, but Dundee consumers continue 
to look on. For spot jute there is little inquiry except for low 
grades, which are wanted 

HEMP.—Prices of Manila sorts declined owing to large weekly 
receipts of 39,000 bales, and the market disclosed some irregu- 
larity, but ultimately ruled firmer. F.C., July-September, sold £21 ; 
G.S., August-October, {16 15s to £16 ros, and £17 153; October- 
December, £17 to £16 15s, and {17 15s; F.S., October-December, 
{16 10s to £17; G.B. ditto, {16 to {15 15s, and £16 5s. New 
Zealand neglected and nominal. 

Messrs Hanson and Orth’s monthly hemp report, dated June 4, 
1909, runs as follows:—The market during the earlier period of 
the month was depressed, and sales were made at the lowest 
figures touched for many years, viz.—Fair current selling at 
£19 158, good seconds at £16 for shipment. At these figures 
‘“‘ bear” operators were less confident, and, with a more active 
demand ruling in America, rushed to cover; with the result that 
values were rapidly run up some £3 per ton—in the wild scramble 
to obtain an article of which there is ee an abundant 
supply—should the estimates forthcoming even approximaiely 
correct. Towards the close the tone is distinctly easy, and values 
for een seconds and downwards are quotably unchanged since 
our last 

SHELLAC.—A moderate business was put through on consump- 
tive account, and though prices denoted some irregularity, same 
were fully upheld on balance. Fair T.N., spot, 67s. In auction, 
fine orange, free, sold, 83s to 86s; good, 73s to 74s; flat livery 
seconds, 64s to 678: garnet, free G.A.L., sold, 63s; cakey, 51s t> 
52s 6d; button, free dark tongue, sold, 68s; mixed tongue, 62s to 
648; weak thirds, 54s. Futures irregular. August sold, 69s to 
67s; October, 70s to 68s; and December, 71s, 72s, and 69s. 

Messrs Parsons and Keith write:—Our market has been fluc- 
tuating sy during the week, but prices, on the whole, keep 
fairly steady. August delivery done up to 69s, and now sellers at 
68s ; October up to 70s 6d, and now 69s; December up to 72s, and 
now 69s and sellers, In the public sale on Tuesday a compara- 
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| tively small quantity was catalogued, comprising 312 chests orange 
which sold at good prices. T.N. qualities about 68s basis! goo 
seconds at fully last sale’s rates 81 chests button part sold. 
chests garnet, chiefly (gal.) at 51s to 52s for blocky. 

GAMBIER.—Market steady. June,.. steamer, sold, 235 64, 
c.f. and i. ; 

INDIA-RUBBER firm, with fair inquiries. Fine hard Para, spot, 
6s o4d; ball, 3s 11d. 

BaRK. —Amsterdam sales rather easier ; unit value 3°1oc, against 
3°20¢ last sales. 

IVORY.— Deliveries since April sales, 63 tons. 

GUMS.—Animi at public sale ruled steady. Zanzibar strong 
amber and dark sorts, mixed Copal, £13 17s 6d; bean and pea, 
glassy, 87s 6d to £5. Copal quiet and weak. Macassar medium 
pipey yellow, 29s 6d, Sambas, pale and pinky, scraped, 70s. 
Manila, medium pale pipey, 28s. Damar rather easier. Penang, 
specky grains, 27s to 27s 6d. Kauri firm. Rescraped amber, 
£11 12s 6d. 

METALS.—Copper has been an irregular market, with a lower 
trend, chiefly owing to large realisations and weakness in American 
shares. Settling down on Monday at {61 7s 6d cash, £62 5s three 
months, values of standard moved in a downward direction until 
Thursday’s early session, but improved later, and closed at 
£60 tos cash, {61 7s 6d forward. Tin has been inactive, irregular, 
and firmer, notwithstanding free Eastern selling. Settling down at 
£133 2s 6d cash, £134 7s 6d forward, at the “week’s commence: 
ment, Straits subsequently lost the improvement on Tuestay, but 
rallied sharply until Thursday's final rates reached £135 53 an¢ 
£136 15s respectively. Mt. Bischoff £135 15s to £136 5s. Lead 
slightly steadier. English, {13 ros to £13158; foreign, £13 5s 0 
£13 10s for June and August, with September at / 13 12s 6d, sellers 
Spelter quiet. Ordinary brands, {22 2s 6d, prompt; £22 75 
per ton forward. Iron quiet, but firm. 

OILS.—Linseed firmer. Spot, pipes, £23 153; barrels, £2 
June, £24; July-August, £24; September-December, {£23 15 
Hull: naked, spot, {22 103. London stock, June 5, 62 tons 
Rape firm. Ordinary brown, spot, £27. English refined, casés, 
spot £29. Jamba, Se tember-December, £26. Cotton steady 
Crude, spot, £23; Hull, {21 10s. Refined sweet, £26; ordinary 
pale, £24; Hull, {22 17s 6d. Cocoanut: Ceylon, spot, £3 
June-August, £30; August-October, £30. Cochin, spot, {34 
August-October, £31 10s, Palm: Lagos, spot, £23. 

TURPENTINE dearer. American spirit, spot, 305 3d; July: 
December, 30s 44d; September-December, 30s 74d. Stock of 
American, June 5th, 22,910 barrels; French, 1,329; Spanish, 355 

ROSIN.—Common strained, spot, 7s 9d, 8s. : 

PETROLEUM.—American, 6}d, 68d; water white, 7h, 784: 
Russian, 6d, 63d; Roumanian, 7d. 

TALLOW.—Market remained quiet. At Wednesday’ s auctions 
1,374 casks catalogued, and 842 cleared at former rates. Aus stralia 
mutton, fine, 32s 6d; fair to good, 31s, 31s 9d; dark to dull, br 
298 9d; beef, sweet, 31s 6d; fine, 31s; fair to good, - 
30s 3d; dark to dull, 28s, 29s 3d. Market letter unchanged. 10¥ 
tallow, 30s 6d ; melted stuff, 21s. 

LINSEED.—Market firm, and a fair business was effectes 
London, Calcutta, spot, 46s 3d; May-June, 463 34; June yh 
46s 34; July-August, 46s 3d. La Plata, June-July, 445 od. éd. 
La Plata, spot, 438 9d; June-July, 44s 3d; July-August, or 
To the Continent, Calcutta, June-July, 46s 6d. Bombay, J» 53 
July, 47s 6d. La Plata, June-July, 44s ok: July- ae advice 
Quantity afloat from the East Indies, including cable a 
270,000 rs, against 293,000 in 1908 and 304,000 in 1907. oot 

RAPESEED firmly held. Ferozepore, May-June, +3 yello 
Cawnpore, ditto, 43s; brown Calcutta, May-June, -_* “6s 34 
Guzerat, May- June, 46s 9d; yellow Cawnpore, June- Ju : na qr 
Quantity afloat from the East Indies per last advices, 5 
against 4,000 in 1908, and 23,000 in 1907. 
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June i2, 1909." 


BED.—Market opened firgly, but became quieter. 
COs TOT yptian, spot, £7 16s 3d; June, £7 16s 3d; October, | 


London: £7 1s 3d. 

. - November-January, £7 1S 3¢ 

{7 78 oo A: eevee iainaey £6 18s gd per ton. Imported | 
june, £7 13° 2 


and 46,000 12 1907. 


POSTSCRIPT. 
sUGAR.- 


Crystallises 


ditto, 155 6d to 16s. 
Ready parcels, 
and Oct 
easier. 

tember, 10S 
i Mav, 10S 34d. f.0.b. 


COFFEE.— Brazilian receipts to date, 11,667,000 bags, against | 
Public sales ruled generally steady. Futures 
‘ile. September quoted 30s; December sold, 30s 3d. 

aie. 


10,020,000 last year. 
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ene SUBSCRIPTION LIST will CLOSE on or 
the © “oo SATURDAY, 12th June, 1909. 


DOMINION of CANADA. 


city of ' Toronto. 


ISSUER. of £394,100 Four per cent. GENERAL 
CONSOLIDATED LOAN DEBENTURES, 
due 1944 and 1948. 

ISSUE PRICE, £1024 per cent. 

The Debentures are to bearer in denominations 
4 £100 and £500, payable, principal and interest, 
at Lloyds Bank Limited, 72 Lombard street, 
London, B.C. 

"Interest will be paid by Coupon half-yearly on 

Ist January and Ist July, the first Coupon for six 

months’ interest being payable on Ist January, 1910. 

“Lloyds Bank Limited under authority of the 

Mayor and Corporation of the City of Toronto, 

and on behalf of the purchasers, offer for subscrip- 

tion the above-mentioned Debentures, at £1024 per 
cent., payable as follows :— eit 

£10 0 O on Application. 

£10 0 O on Allotment. 

£8210 O on 15th July, 1909. 





Total £19210 0 
a 

The Revenue of the City of Toronto for 1909 from 
its proportion of the receipts of the Toronto Street 
Railway, and from the City Waterworks, apart 
altogether from the usual sources of taxation at the 
disposal of the Corporation, is estimated to amount 
to $1,897,000 = £379,400—-more than 
pay the interest on the entire debt of the City. 

Applications must be made on the accompanying 
form and lodged at Llovds Bank Limited, 72 Lom- 
bard street, London, E.C., or any of its Branches, 
together with a deposit of £10 per £100 Deben- 
ture applied for. 

The Debentures now offered will mature as to 
£12,000 on the Ist July, 1944, and as to £352,100 on 
oe 1948,and are in denominations of £100 
and £500. 

Debentures will be delivered in due course after 
jayment of the final instdlment, in exchange for 
letters of allotment and Bankers’ receipts. 

Pull Prospectuses and Forms of Application can 
% obtained of Lloyds Bank Limited, 72 Lombard 
street, London, E.C., and Branches, also of Messrs. 
Voates, Son & Co., 99 Gresham street, E.C. 

LONDON, 8th June, 1909. 





DOMINION OF CANADA 

‘our per cent, Loan 1910/35, Four per cent. Reduced 

Loan, Three per cent. Loan, C.P.R. Three and 
= . Sa Grant Loan, 1938, and 
hree and a-he 2 cent, gistered Stock, 
saw. alf per cent Registered Stock 
 i¢ HALF-YEAR’S INTEREST due July Ist, 
nthe above-mentioned Loans will be PAID 
‘ nd after that date by the Bank of Montreal, 
iTheadnecdle street, E.C. The Balances of the 

tibed Stock will be struck on the evening of 
0th instant, after which date the stock will be 
munsferred ex-dividend. 
x npons must be left for examination between 
. hese of ten and two o’clock (Saturdays ex- 
a) me clear days prior to payment being 
~y orms may be had on application on and 

tT the 2ist instant.— For Bank of Montreal, 
aT '. WILLIAMS TAYLOR, Manager. 

Threadneedle street, E.C., 

lst June, 1909, 


PROVINCE ON ONTARIO 
‘ee and a-Half per Cent. Registered Stock, 1946. 


JSTEREST due 1st July, 1909, on the above- 
2p at Loan will be PAID on and after that 
mt o Bank of Montreal, 47 Threadneedle 
nine of The Balances will be struck on the 
: the 10th inst., after which date the stock 
Montreal usterred ex-dividend.— For Bank of 


"FP. WILLIAMS TAYLOR Manager. 
Threadneedle street, E.C, 
lst June, 1999, 


_Home refined quiet, unaltered. 


Huli: spot, £7 12s 6d; | £135 12s 6d. 


wee ondon since January Ist, 40,000 tons, against 47,000 in 1908, | 
ynto + 


} Trinidad sold, 15s 34; brownish syrups ditto, ros 6d; 
: ia Muscovado, 12s 3d to 148s; and fine grocery Barbadoes | 
Se German grauulated quiet, and rates weaker. | 
12s 74d; June, 12s 69d; July-August, 12s 63d; 
‘ber-December, quoted ris 9d, f.o.b. 
July done 10s 64d; August sold, 103 74d to 10s 73d; Sep- | 
“nd: October-December, ros; June-March, ros :4d; 


sufficient to | 


Friday Evening. 


THE WESTERN RAND ESTATES, 


THE ECONOMIST. 
| rather weaker. 


Electros, {62 2s 6d 
rather easier. 


Cane sales slow. 


Cleveland, cash, closed 48s 9d. 





a, 


METALS.—Tiu at early change easier, and at second change 
Straits, cash, closed £134 7s 6d, and three months, 
English ingots, £133, £134. 
meeting lower, and at later change again declined. 
spot, closed, £59 17s 6d; and three months, 


Standard, 
£60 12s 4d. 


Lead, foreign, July, sold, £13 6s 3d. Iron 





LONDON MEAT MARKET. 
Per 8 ibs by the carcase. 





: é:< s da 
Inferior beef............+6- eoeee 2 8) Prime mutton........... Coocess 5 6 

| Middling ditto..... te eececees «+» 4 6) Inferior lamb ..... eccedeccecese 4 8 

Beet slow, prices | Prime ditto .................. «> 5 O| Middling ditto....... ..... 5 2 
Inferior mutton ............. oh. 2 OL PEMD bicciccdcecvcscsccsce 6 4 

BN Gis vices sncreceuncs Pe PE Ee pakideetnbéecdsacess 5 6 

LONDON POTATO MARKET. 
; , Per Cwt Per Cwt 

Scotch Greysoils........ 3s 0d Lincoln Up-to-Dates.. 2s6dto 2s 9d 

Scotch Dunbar Red Soils 3s 94 to 4s 0d | New Jerseys ......... lls Od to 12s 0d 

, Royal Kidneys ........ 2s 6a | Canaries........ccces- 123.0d to 13s Od 


LIMITED, 


(Incorporated in the Transvaal.) 


NOTICE TO SHAREHOLDERS, 
Advice has been received by Cablegram that at 


the Special General Meeting, held in Johannesburg, 
on Monday, the 7th day of June, 1909, of which due 
notice has already been 
were passed having the following effect :— 


given, RESOLUTIONS 


1. The Capital of the Company, formerly con- 
sisting of Five Hundred and Forty Thousand 
(540,000) Shares of Five Shiliings (5/-) each. 
has been consolidated into Two Hundred and 
Seventy Thousand (270,000) Shares of Ten 
Shillings (10/-) each. 

2. The Capital has been increased from Two 
Hundred and Seventy Thousand (270,000) 
to Four Hundred and Five Thousand (405,000) 
Shares of Ten Shillings (10/-) each. 

The issue of the increased Capital of 135,000 


Shares of 10/- each is now offered to those Share- 
holders on the Register at the close of business on 
the 17th June, 1909, at Twenty Shillings (20/-) per 
Share, and will be allotted to such of the Share- 
holders as apply for them on or before the 22nd 
June, 1909, in the proportion of One Share for every 
Two Shares held in the Consolidated Capital, frac- 
tions not being taken into account. The issue price 
of 20/- per Share will be payable in full to the Com- 
pany’s Bankers, The Natal Bank, Limited, 18 St. 
Swithins lane, London, E.C,, not later than the 
22nd June, 1909, after which date it will be con- 
sidered the right to an allotment has ceased. 


The Subscription of the increased Capital of 


135,000 Shares has been guaranteed at the price of 
20/. per Share, the consideration for such guarantee 
being an option to the Guarantors for One year at 
25/- per Share over a further 135,000 Shares to be 
created. 


The Transfer Registers will be closed from the 


18th day of June, 1909, to the 22nd day of June, 
1909, both days inclusive. 


Forms of Application, Renunciation, and Listing 


Forms, together with a further Circular Letter, 
have beer: forwarded to Shareholders. 


G. J. V. EMSELL & CO., 
London Agency :— London Secretaries. 
5/6 Bishopsgate street Without, 
London, E.C, 
&th June, 1909. 


THE BUENOS AYRESGREAT SOUTH- 
ERN RALLWAY COMPANY LIMITED. 


NOTICE. 


The Directors of the Buenos Ayres Great South- 


ern Railway Company Limited, hereby give notice 
that the REGISTER of Debenture Stock will be 
CLOSED from Wednesday, the 16th instant, to 
Wednesday, the 30th instant, both days inclusive, 
for the purpose of preparing the Interest Warrants 
for the half-year ending 30th June, 1909, 


By Order, 
A. GIET, Acting Secretary. 
Dated this 10th day of June, 1902. 
Office of the Company, 
River Plate House, 
Finsbury circus, London, E.C. 


ALEXANDRIA WATER COMPANY, 


LIMITED. 


PAYMENT OF DIVIDEND. 


Notice is hereby given that a DIVIDEND of Nine 


Shillings per £5 share on Coupon No. 41 is 
PAYABLE on and after June 15th, 1909, at Messrs. 
Barclay and Company, Ltd., 1 Pall Mall East, 
London, 8.W., and 54 Lombard street, London, 
E.C., or at The Anglo-Egyptian Bank, Limited, 
Alexandria, Egypt.—By order of the Board, 


H, R. C. BLAGDEN, Manager. 
Alexandria, Egypt. 
5th June, 1909. 








THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the FORTY-FIFTH 
ORDINARY GENERAL MEETING of the Bengal- 
Nagpur Railway Company, Limited, will be held at 
the Company’s Offices,132 Gresham House,Old Broad 
street, in the City of London, on TUESDAY, the 15th 
of June, 1909, at two o’clock in the afternoon, 
precisely, for the purpose of transacting the ordinary 
general business of the Company required to be 
dealt with at such meeting, which includes receiving 
the Directors’ Report and Audited Statements of 
Accounts and Balance Sheet to 3lst December, 1908, 
and the Auditors’ Report thereon, declaring a Divi- 
dend and electing Directors and Auditors in the 
place of those retiring, in pursuance of the Articles 
of Association.—By order of the Board. 

ROBERT MILLER, 
132 Gresham House, Managing Director. 
Old Broad street, 
Ist June, 1909. 

The Interest Warrants will be posted on Th 

the Ist July, 1909. 


rsday, 


THE CENTRAL URUGUAY EASTERN 
EXTENSION RALLWAY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent 5°, Deben- 
ture Stock will be CLOSED from the l6th to the 

| 50th day of June, both days inclusive, for the 
purpose of preparing the Interest Warrants for the 
half-year ending 30th June, 1909.—Dated this 8th 
day of June, 1909.—By order. 
GEO. R. CABLE, Secretary. 

Offices of the Company : 

Liver Plate House, 
Finsbury Cireus, E.C. 


THE CENTRAL URUGUAY NORTH- 
ERN EXTENSION RAILWAY CO.. 
LIMITED, 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent 5°), Deben- 
ture Stock will be CLOSED from the 16th to the 
30th day of June, both days inclusiv for the 
purpose of preparing the Interest Warrants for 

' the half-year ending 30th June, 1909.—Dated this 
8th day of June, 1909.—By order. 
GEO. R. CABLE, Secretary. 
Offices of the Company: 
River Plate House, 
Finsbury Cireus, London, E.C. 
THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, 
LIMITED. 


Notice is hereby given that the " 
BOOKS and Register of the 6% 


L.\NSFER 


day of June, both days inclusive, for the purpose 
| of preparing the Interest Warrants for the half-year 


ending 30th June, 1909.—-Dated this 8th day of June, 
19u9, by order, GEO. R. CABLE, Secretary. 


Offices of the Company: 
River Plate House, 
Finsbury Cireus, E.C. 
/THE SAN PAULO (BRAZILIAN) 
RAILWAY COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Permanent Debenture Stocks of this 
Company will be CLOSED from the 16th to the Oth 
inst., both days inclusive, for the preparation of the 
Half-yearly Interest Warrants.—By Order, 

WM. HALL MOXEY, 
Secretary. 





111 Gresham House, Old Broad street, 
London, E.C., 12th June, 1909. 





F. H. P. CRESWELL, 


Consulting Mining Engineer, 


68, NATIONAL BANK BUILDINGS, 


P.O. Box 4023. 
Toregraphic Address: BARRIOS, 


South Africa examined and reported on. 





JOHANNESBURG. 





Mines and mining ground of all kinds in the Transvaal, Rhodesia, and elsewhere in 


Prospecting work initiated and supervised. 
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ChICAGO GREAT WESTERN 
RAILWAY COMPANY. 


Four per Cent. Debenture Stockholders’ Committee. 
NOTICE OF PLAN OF REORGANIZATION, 


To the Holders of the Certificates of the under- 
signed Committee, 


Pursuant to Paragraph 4 of the Agreement dated 
May 26, 1908, between holders of Debenture Stock 
of the Chicago Great Western Railway Company 
and the undersigned Committee, the Committee 
hereby gives notice to the Certificate Holders under 
said Agreement that it has approved a plan and 
agreement for the reorganization of the Chicago 
Great Western Railway Company, dated June 1, 
1909, under which the firm of J. P. Morgan & Co., 
of New York, will act as Reorganization Managers. 
Copies of the Plan and Agreement may be obtained 
from J. P. Morgan & Co., 23 Wall street, New 
York, and Robert Benson & Co., 103 Bishopsgate 
Within, in the City of London. 

Any holder of this Committee’s certificates of 
deposit desiring to withdraw from the Agreement 
under which his said stock is deposited must 
within thirty (30) days from the date hereof notify 
such desire in writing to this Committee, must 
surrender his certificate of deposit to the Com- 
mittee, and must pay to the Committee his pro 
rata share of the expenses, obligations and 
liabilities of the Committee prior to the date of 
such surrender, including their remuneration, 
according to the terms of said Agreement, which 
share is hereby fixed at one and one-quarter (1}) 

r cent. upon the par value of the stock so with- 

rawn. The share of the expenses, obligations 
and liabilities, including remuneration, chargeable 
to holders of certificates of deposit who do not 
withdraw will be included by the Reorganization 
Managers as part of the expenses of reorganisation. 

All Debenture Stock in the hands of this Com- 
mittee not so withdrawn, will be deposited with 
J. P. Morgan & Co. pursuant to said Plan and Agree- 
ment of Reorganization. The following isan outline 
of the principal features of the 


PLAN OF. REORGANIZATION. 

Messrs, J. P. Morgan & Co.,of New York, will act 

as Reorganization Managers and as depositaries. 
New Company. 

A new Company will be formed under the laws of 
Iliinois or some other State, to purchase at or after 
judicial sale the property of the existing Company, 
including the stocks of the subsidiary Companies. 

New Srocks anp Bonps. 

The new Company is to authorize the following 
securities :— 

(1) First Mortgage Fifty-year Four per Cent, 
Gold Bonds, to bearinterest from September 1, 1909. 

According to its terms, to be prescribed by the 
Reorganization Managers, the mortgage is to 
embrace all the right, title and interest of the new 
Company in and to the railway properties and 
securities vested in it through the reorganization, 
and also all other properties which hereafter shall 
be acquired by the use of any of these bonds. 

(a) Such bonds to the aggregate amount of 
$28,000,000 shall be issuable upon or presently after 
the completion of reorganization, for the purposes 
thereof, as stated in the Plan. 

(b) Such bonds to such further aggregate amount 
as shall be determined by the Reorganization 
Managers chali be reserved exclusively for the 
apecee of dealing with or acquiring the First 

lortgage Bonds of the Mason City and Fort Dodge 
Railroad Company, and of the Wisconsin, Minne- 
sota and Pacitic Railroad Company, such acquisi- 
tion to be made upon such terms and conditions as 


from time to time shall be deemed proper by the | 


Reorganization Managers or by the Board of 
Directors of the new Company, under the provisions 
of the mortgage. 

(ec) Additional bonds, secured by said mortgage 
to such further amount as shall be determined by 
the Reorganization Managers, shall be reserved to 
be issued from to time in accordance with specific 

rovisions and carefully guarded restrictions to be 
inserted in the mortgage, for the acquisition or 
construction of new proverty, and for betterments 
and equipment of the new Company's system of 
lines included in the mortgage. 

(2) Four per Cent. Preferred Stock to an aggre- 


gate amount of $50,000.000, of which $41,021,402 is | 


to be used for the purposes of the Plan, and the 
remainder is to be used as from time to time shall 
be determined by the Reorganization Managers or 
by the Board of Directors of the new Company. 

In each fiscal year until June 30, 1914, the holders 
of the Pectoral Stock shall be entitled to non- 
cumulative dividends at the rate of Four (4) per 
Cent. per annum; and unless and until such divi- 
dends from time to time shall have been declared, 
and the amount thereof paid or set aside for pay. 
ment, no dividend shall be declared in such fiscal 
year on any other stock of the Company. In and 
for each and every fiscal year after June 350, 1914, 
the holders of the Preferred Stock shall be entitled 
to cumulative dividends at the rate of Four (4) per 
Cent. per annum before any dividend shall be 
declared on any other stock of the Company. 

In no fiscal year after June 30, 1914, shall any divi- 
dend be declared on any other stock unless or until 
the full cumulative dividends upon the Preferred 
Stock at the rate of Four per Cent. per annum, for 
such year and for all — prior thereto, but after 
June 30, 1914, shall have been declared and the 
amount thereof paid or set aside for payment. No 
dividend upon any stock other than the Preferred 
Stock shall be declared or be paid at any time ont of 
the net profits of any fiscal year preceding July 1, 
1914, in which full dividends upon the Preferred 
Stock at the rate of Four pee Cent. per annum shall 
not have been declared and paid or provided for. 

No dividends shall be payable on any stock except 
from undivided net profits of the Company, as and 
when determined by the Board of Directors, nor 
unless or until the Board shall declare dividends 


| to De 
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therefrom, and no dividend shall be payable on the 
Preferred Stock except as and to the amount stated. 

In case of the dissolution or liquidation of the 
Company, the holders of the Preferred Stock shall 
be entitled t » receive out of the assets of the Com- 
pany the par amount of their stock, and any accrued 
and unpaid dividends for any fiscal year or years 
after June 30, 1914, before any payment shall be 


| made upon any other stock of the Company, but 


they shall not otherwise participate in any assets 
or proceeds of liquidation. 

The Common Stock shall be subject to the fore- 
going rights and preferences of the holders of the 
Preferred Stock at any time out -tanding. 

If and when permitted by law, the new Company 
shall have the right at its option at any time to 


| redeem and cance! its Preferred Stock, by payment 


to the holders of such stock of the par amount 
thereof, and any accrued and unpaid dividends for 


| any fiscal year or years after June 30, 1914. 


(3) Common Stock to an aggregate amount of 
$46,000,000, of which $45,245,613 is to be used for 
the purposes of the Plan, and the remainder is to 


be used as from time to time shall be determined | 


by the Reorganization Managers or by the Board 
of Directors of the new Company. 
Votine Trust. 

All stock of the new Company (except such 
number of shares as may be necessary to qualify 
Directors) shall, for the period of five years after 
the organization of the new Company, be vested in 
Messrs J, Pierpont Morgan, George F’. Baker, and 
Robert Fieming, as voting trustees. The voting 
trust, however, will be subject to prior termination 
as stated in the Plan. 

All references to stock of the new Company to be 


delivered to depositors or to the Syndicate, shall | 


be understood to mean voting-trust certificates in 
respect of such stock. 
Terms oF PARTICIPATION. 

A Syndicate will be formed by the Reorganization 
Managers, as Bankers, to provide the amount of 
cash estimated as necessary to pay the existing 
indebtedness, with interest accrued and to accrue, 
expenses of the receivership and reorganization, 
cost of rehabilitation, additional terminals, ad- 
ditional locomotive terminals, shops. and additional 


equipment, immediately to be provided, amounting | 


in the total to $24,892,274. The Syndicate will pur- 
chase $18,500,000 of the First Mortgage Bonds, 
$10,136,604 of the Preferred Stock, and $31,641,535 
of the Common Stock, for the foregoing sum; but 
the Preferred Stock and Common Stock to be pur- 
chased by the Syndicate will be subject to re-sale 
sitors as hereafter stated. 
of the $28,000,000 of Bonds are to be reserved for | 
the acquisition and construction of new property 
and for betterments and equipment. 

In the event of the property being purchased by 
the Reorganization Managers, the Depositors 
under the Plan and Agreement upon completion of 
the reorganization will be entitled to receive stock 
in the new Company as follows :— 

(1) Depositors of the present Debenture Stock 
to receive 110 per cent. of their deposited stock in 
the Preferred Stock of the new Company. 

(2) Depositors of the present Preferred Stock A 
to receive 120 per cent. of their deposited stock in 
the Common Stock of the new Company. 

(3) Depositors of the Preferred Stock B, upon 
payment in cash of 15 dollars in respect of each 
share of such deposited stock, to receive from the 
stock purchased by the Syndicate, Preferred Stock 
at par to the amount of such payment, and Common 
Stock of the new Company at par to the amount of 
60 per cent. of such deposited Preferred Stock B. 

(4) Depositors of the present Common Stock, 
upon payment in cash of 15 dollars in respect of 
each share of such deposited stock to receive from 
the stock purchased by the Syndicate Preferred 
Stock at par to the amount of such payment and 
Common Stock of the new Company at par to the 
amount of 40 per cent. of such deposited Common 
Stock. 

In each case the present holdings and all rights 
thereunder in the present Company are to be sur- 
rendered. 

The foregoing outline is not a complete statement | 
of the Plan. For full particulars depositors are 
referred to the Plan and Agreement itself, of which 
printed copies can be obtained as above stated. 

The undersigned Committee hereafter will deter- 
mine whether to distribute to the holders of their 
Certificates, and in exchange therefor, the Re- 
organization Certificates of Deposit to be received 
from J. P. Morgan & Co., of New York, for the 
deposited Debenture Stock, or to retain these Cer- 
tificates of Deposit until the new Preferred Stock 
shall be ready for delivery. 

ROBERT FLEMING (Chairman). 
STANLEY CARR BOULTER 
WALTER CUNLIFFE. 
L. B, SCHLESINGER. 
HENRY A. VERNET. 
103 Bishopsgate Within, 
London, E.C. 
10th June, 1909. 


ENGLISH SEWING COTTON 
COMPANY, LIMITED. 


Notice is hereby given that the DEBENTURE 
STOCK TRANSFER BOOKS of the above Com- 
pany will be closed from June 16th to Mth, both 
days inclusive, for the preparation of Interest 


Warrants. 
June 9th, 1909, Cc. E. BARLOW, Secretary. 


BASS, RATCLIFF AND GRETTON, 
LIMITED, 


Notify that the TRANSFER BOOKS of their 
Preference and Debenture Stocks will be CLOSED 
from the 17th to the 30th inst., both inclusive, for 
the preparation of Dividend and Interest Warrants. 

June, 1909. 


The balance | 


| 


——. 


(June 12, 1909 


Insurance. 


THe 


NORTHER 


ASSURANCE COMPAN 
FI rE ished 1836" 'MITED, 
ee 
BURGLARY acl GifE 
EMPLOVERS' LIABILiTy, 
Accumulate. Funds 


(1908 27,1 
LONDON OFFICE; - eae, 


ve » Moorgate St, 
‘ eee nas 


COUNTY FIRE OFFICE 


a Personal Accident and Disease, 


60, REGENT ST., W., ' 
Lonpon CORNHILL, 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, £.0, 


‘‘punos, | & 70,000,000, 


ENGLISH AND SCOTTISH LAY 
LIFE ASSURANCE ASSOCIATION, 


Offices: 
12 WATERLOO PLACE, LONDON, S.W, 
ALBerT G. Scorr, General Manager; 
Jonn Spencer, F.I.A., Actuary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH, 
Watrer A, Smira, F.F.A.,  Sianage er and Secretary, 


Total Funds... ot 
Claims Paid... on 


£2,920,386 
£5,784,202 


Libera! Conditions. ‘=~ Combined 

* Investment and Insurance” Policy. Educational 
Endowments. Deferred Assurances for Children, 
Leanne on Personal and other Approved sang 


Immediate Annuities 


np ee ee +. — 


WITH 


Return of Purchase Money 


For Particulars write : 


| Gresham Life Assurance Society, Ltd, 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,000,000, 


JAMES H. SCOTT, 
General ee ee ae and Secretary. 


MEXICO. 
STUART AND COMPANY, 


Representatives of Foreign Business Houses stl 
General Agents. Collections undertaken. Pats 
applied for and Trade Marks registered. — Address 
Avenida Cince de Mayo No. 32 (Despacho No. ‘lh 
Mexico, D.F. Correspondence solicited. 


— 


THE LEOPOLDINA RAILWAY (0k 
PANY, LIMITED. 


Notice is hereby given en that the R LEGISTER ¢ 
the Four per Cent. Hebenture Stock of the a 
ny will be CLOSED from the 16th to the 
inst., both days inclusive, for the purpose ‘a 
paring the Interest ae oe the half} 

—B rder, 
ending 30th June, — BY SRURY, — 
Offices of the Company, 
4 Fenchurch street, 
London, F.C. 
1Cth June, 1909. 


THE ROYAL BANK OF CANAD. 
DIVIDEND NO. 87. 


f 
Notice is hereby given that a DIVIDEND 0 
and One-Half wen Cant, (being at the rate oe 
cent. per annum) upon the paid-up capital st 
this Bank has been DECLARED for the be 
quarter, and will be pa able at the Bank at i 
Branches, on and after Friday, the 2nd da aa 
next, to shareholders of record of 15th Ju 
order of the Board. I. . PEASE, General Man 


Montreal, P. Q., 
May 25, 1909. 
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SW, 
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: €cretary; 
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Secretary, 


20,386 
84,202 





Secretary. 


'Y, 


. Patens 
— Address 
oO No. at, 


—— 
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June 12, 1909.] 
Vublications. 


py WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Introductory Disserta- 
tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Society. 

Crown 8vo, cloth, price 3/6. 


Lomba rd Street : 


A Description of the Money Market. 
Twelfth edition, revised by E. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


St 


Essays on Parlia- 
mentary Reform. 
Crown 8vo, cloth, price 3/6. 


LONDON : 


KEGAN PAUL, TRENCH, TRUBNER 
&® CO., LTD. 





LIFE OF FRIEDRICH LIST. 
Large post 8vo, 7s 6d net. 
And Selections from His Writings, 


including the Outlines of American 
Political Economy. 


By M. E. HIRST. 


Late Scholar of Newnham College, Cambridge. 


Anentirely new book about Friedrich List, the 

Great Tariff Reformer, Founder of the German 

oliverein, and Advocate of the American 

System of Protection. A book to be read by 
all interested in l ariff Questions. 


SRD IMPRESSION, 2ND EpITIon. 
Small demy 8vo. 7s 6d net. 


THE MEANING OF MONEY. 


By HARTLEY WITHERS, 
City Representative of The Times, 


Financial News.—“* There can be no doubt that 
Mr. Withers’ book will supersede all other intro- 
luctions to monetary science readers will 
find it a safe and indispensable guide through the 
mazes of the money market.”’ 


LONDON: SMITH, ELDER & CO., 
15 Waterloo place, 8.W. 
LT 


ASHANTI GOLDFIELDS CORPORA- 
TION, LIMITED. 


™ FIRST MORTGAGE REGISTERED DE- 
BENTURES., 


, Notice is hereby given that the TRANSFER 
Meee of the above will be CLOSED from June 
“th to June 30th, both dates inclusive, for the 
Preparation of Warrants in payment of Interest due 
whey after the lst July, 1909.— By order of the 
_. C,. W. MANN, Secretary and Manager. 
Registered Office :-— 
6 Southampton street, 
Holborn, W.C. 
llth June, 1909. 





| 
| 
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INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movements 
of Stocks and Shares. 

Absolutely free from any connection with any financial house 

or speculative agency. 

THE INVESTOR’S MONTHLY MANUAL is published at the beginning 
of each month (generally on the 2nd), and is by far the MOST 
COMPLETE PERIODICAL RECORD in existence of the dealings 
throughout the United Kingdom during, and up to the last day of, 
each month, in every description of Stocks and Shares, &c. | 

The MANUAL gives particulars of three thousand securities, with their | 
variations in price during the month and during the year, the dividends 
recently paid, and the yield to an investor at present quotations. 

A “‘Summary of Profit and Loss Accounts’’ presents a comparison 
of Industrial Companies not to be found elsewhere. 

The May Number, published on JUNE 2nd, contains 
the fifth of a series of articles on 


HOW TO INVEST. 


The article in tHis number deals with 


STABILITY OF MARKET VALUE. 


Price 1s.; by post, Is. 144. 
Annual Subscription (including two double numbers), 14s. 94., post free. 


Offices: 3 Arundel St., Strand, London, W.C. 


ARTiviciaL Worps: (With at least two } 1,020 millions, and 160 millions extra words, 
letters difference). 401 es 1 ” ” 


Five Lerrer Groups, 457,000, with at least two letters difference, and a check letter 
DICTIONARY WORDS: All the various selections of these, so long i in in t 
and have been included in the New Berne Official Veenbulesy. ee 
Ezplanatory Prefaces and Specimen Pages will be sent on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C 


RICHMOND ROYAL HORSE SHOW. 
RICHMOND ROYAL HORSE SHOW. 


Special Feature: JUMPING IN PAIRS. 














Friday and Saturday, June 18 & 19. 





ADMISSION ONE SHILLING. 





| Shipping.— Continued. 


FAST and LUXURIOUS 
WN.D. e@ TRAVEL by Norddeutecher 

Lloyd Services from South- 
ampton. ToNEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. Twin-screw service 
on Sundays, from Southampton or Cherbourg. 
To CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 








SAILINGS (1909). 


(Carrying Mails under Contract with H.M- 
Government), EGYPT, INDIA, STRAITS, CHINA; 
JAPAN, AUSTRALASIA. 

__ CALCUTTA and INTERMEDIATE PORTS. 


From |; From 





Srqaener. Tons. | pondon. | Marseilles. | Aden, Colombo, Penang, Singapore, Hong Korg, 
SUNDA .. el le Shanghai, and Japan ports. To AUSTRALIA. 
SIMLA .. .. 6000 | Sept.18 - | Every 28 days. To ALEXANDRIA from MAR- 


vv . . | SEILLES, calling at Naples. Weekly Service 
Ne Ont, toe 2 te 10 | to the Levant. Tickets by all the N.D.L. Services 


So ge £ oo 4 — 5 | to the Mediterranean can be included in the Rund- 


| reise Tickets issued by the Continental Railways. 
| — Apply to Keller, Wallis & Co.,2 King William 
street, E.C.; 26 and 27 Cockspur street, S.W. 


NUBIA -. 6000 Nov. 13 _ 

BORNEO .. -» 5000 Nov. 27 -— 

Carrying First and Second Saloon Passengers at 
Intermediate Fares. 





p & } Rewre Tickets, available for two years, | EE MORIN Ti re nT ey eee ge ee 
at a Fare and a-Haif. For passage and , > . 
ali information apply at the Company's THE STOCK EXC HAN GE. 


Offices, 122 Leadenhall street, E.C., or Northumber- 
land avenue, W.C., London. Bs 





Oe neem rs 
ORIENT LINE 
AUSTRALIA. 


Under Contract to carry His Majesty's Mails. 


From LONDON every ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, 
MARSEILLES, NAPLES, PORT SAID, 
ane eee GREEN & CO 

Managers { ANDERSON, ANDERSOW & CO. 

Head Offices: Fencuvurce Avenue, Lonpon, 
For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 

28 Cockspur street, Charing Cross, 8.W. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than their own Principals. 

Persons who advertise as Brokers or Share 
| dealers are not members of the Steck Exchange, 
| nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 

use such a form as will provide that the words 

“ Member of The Stock Exchange, London,” shall 
| immediately follow the signature. 

A list of Members of The Stock Exchange who 
| are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, Stock Exchange. London, E.C, 


ee 
— 
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be 


June 12, 1909, 


JAMES EADIE, LIMITED 


me 


Cross street Brewery, 
Burton-on-Trent, 
June Ist, 1909, 


Apart from these unjustifiable attacks the Company's trade outlook 
general position are sound and satisfactory, as will be seen when, in t a 
| bad trade and high cost of materials, a net profit of £53,754 15s 44 he of 
| secured without any increase in capital expenditure, 7" 
The Directors are continuing the sound financial policy hitherto pursued, 
| propose to transfer the £6,000 placed to Special Reserve last year tops 
| with £5,000 taken from current year’s profits, to General R: somad th 
| increasing it to £100,000 as compared with £85,000 for year ending March 19m, 
Sir or Madam, It is important to note that this Fund has been built up exclusiy: ly outoft 
In accordance with our usual custom I beg to hand you copy of the Com- profits. , 
pany’s Annual Balance-sheet and Profit and Loss Account for the yearending | Asm of £5,000 has also been placed to Special Reserve in view of the Serious 
March 3ist last. | Budget provisions being passed into law. 
The whole of the Company’s property has been maintained in the highest | The liabilities on Mortgages and Loans show a further satisfa: 
state of efficiency. | without unwise depletion of available cash balances. 


Compensation levy amounts to £2,590 5s 64. The chawe is a heavy one on It ”" recommended that a dividend at the Fate of 3 per cent. per annum be 
: paid on the Ordinary Shares as compared with 24 per cent. last Vear, the 
’ ’ 


Ordinary dividends, and refusal of exemption from Income Tax as a trade 
7. . one 7 2 5 : sing ie yar “xt accon? 
expense is an obvious injustice. balance of £675 17s 7d being carried forward to next account,—I am, yo 
obedient Servant, 


Ss a Race 
a 


DIRECTORS: 
JAMES EADIE, Chairman. 
JOHN T. C. EADIE, 
WILLIAM 8. EADIE, 
ALFRED B. WARDLE. 


tory reduction 


The threats of reprisals for the failure of an oppressive and confiscatory 
Licensing Bill are embodied in this year’s Budget, and this reprehensible 
policy is causing much anxiety to Brewery undertakings generally. 


ALFRED B. WARDLE, 
Managing Director and Secretary, 





BALANCE-SHEET, MARCH 3ist, 1909. 


To Capital— LiABILITIES, £ s a 
25,000 £10 Cumulative Preference Shares.. 250,000 0 0 | By Freehold and Leasehold Properties, Brewery, Maltings, &c. 
25,000 £10 Ordinary Shares... oe :» 250,000 0 0 | Additional Properties purchased, and additional outlay on 
———— +--+ Property exclusive of renewals and repairs, since the year 
Irredeemable Mortgage Debenture Stock at 4 per cent, ae 1896 es as oe oe ee os 
Mortgages and Loans .. et + a “* 5% ae | Loans fully secured “< he ee oe . + ds 
Interest and Dividend, due April 5th, on Debenture Stock, Fixtures, Casks, Plant, Machinery, Horses, Vehicles, and 
Preference and Ordinary Suares, less tax .. oe os Sundry Effects, less depreciation .. oe ° ° 
o ie se re me ni nd 24,168 16 Stock-in-Trade > ; oe sis 
Reserve Fund... ae oe oe és oe 100,000 0 | Sundry Debtors, including Rents receivable 
Special! Reserve os . +e os ae es 5,000 0 Cash at Bankers and on hand hse 
Amount carried to nextaccount .. we . os $* 675 17 


£1,244,272 19 ‘ 


ASSETS. 


ee 
eae - 


Sundry Creditors .. 


| £1,244,210 19 § 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING MARCH 3ist, 1909. 


-— sang, 


| £ 8 d 

| By Balance brought forward from last year.. ai - ne 213-7 
Profit on Trading, including Rentals, after providing for 

Depreciation and Bad Debts sw ie “ Toe 


To Dividend and Interest on Debenture Stock and Preference 

Shares for 12 months, less tax ie - si als PM 

Dividend on Ordinary Shares paid at 3 per cent. for 12 
months, less tax o eo Ke aie ~~ ee 

Directors’ Fees : a 

Debenture Trustees’ Fees She 

Licence Compensation charges o8 

Amount carried to Genera! Reserve 

Special Reserve .. se a oe ee 

Balance carried forward to next account.. 


ovVlcoco oOo 


aco 


£53,966 3 F 





JAMES EADIE, Fontes 
ALFD. B. WARDLE, | Ditectors: 


We have audited the Books of James Eadie, Limited, for the year ending 3lst March, 1909, and report that we have obtained all the information 
explanations required, and that, in our opinion, the foregoing Balance-sheet is properly drawn up so as to exhibit a true and correct view of the state of 
Company's affairs, according to the best of our information and the explanations given to us and as shown by the books of the Company. 

McFARLANE, HUTTON, AND PATRICK, 


May 21st, 1909. Chartered Accountants, Auditors. 


RANDFANTEIN DEEP, LIMITED, 


(Registered in the Transvaal.) 
SPECIAL GENERAL MEETING OF SHARE- 
HOLDERS. 

Notice is hereby given that a SPECIAL 
GENERAL MEETING of Shareholders of the 
Randfontein Deep, Limited, will be held in the 
Board Room, Consolidated Building, Fox street, 
Johannesburg, on THURSDAY, the twenty-second 


resolutions giving effect to a reconstruction of the 
Company in the following manner, viz. :— 


To reduce the issued capital of the Company from | 
£740,340 to £370,170, the shareholders receiving one 


new share for every two that they at present hold ; 


to then increase the capital to £950,000, the necessary | 


working capital being provided by the offer to the 


shareholders for subscription (under guarantee) of | 


246,780 new shares at 25s, the subscribers of such 
shares to receive an option, for a period of three 
years, to subscribe for 123,390 further shares (being 
at the rate of one option share for each two shares 


subscribed) at the price of 30s. The Guarantors of | 


the 246,780 new shares above referred to to receive, 
as their consideration for the guarantee, a com- 
mission of 5 per cent., payable in shares at par, and 
an option for three years over a further 123,390 
shares at 30s. 2 

The scheme also provides for the acquisition of 
a block of 193 claims (known as the ‘‘ Kent” Block) 
adjoining the property of the Randfontein Deep, 
Limited, the consideration being 38,600 new shares. 

The Transfer Books of the Company will be 
closed from the 15th July to the 22nd July, both 
days inclusive.—By Order of the Board, Johannes- 
burg Consolidated Investment Co., Ltd., London 
Agents, THOMAS HONEY, Secretary, 

10/11 Austin Friars, London, E.C., 

Sth June, 1909. 


CHILIAN GOVERNMENT 4; PER 
CENT. LOAN OF 1885. 


Notice is hereby given that the COUPON due 
| 1st July, 1909, on the Bonds of the above Loan will 


be PAID on and after the lst proximo, at the office 


of the London City and Midland Bank, Limited, | 


Threadneedle street, London, E.C. 


Coupons must be left three clear days forexamina- | 


tion. The operation for the Sinking Fund has been on 


| this occasion by purchase of Bonds in the open 


day of July, 1909, for the purpose of passing | market to the extent of £7,000, the contract for the | 


Loan providing for a purchase instead of a drawing 


| when the price is below par. 


London, 10th June, 1909. 


~ CHILIAN GOVERNMENT 44 PER — 
CENT. LOAN OF 1893, 
Notice is hereby given that the COUPON due 


lst July, 1909, on the Bonds of the above Loan will | 


be PAID on and after the lst proximo at the office 
of the London City and Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must 
be left three clear days for examination. 

London, 10th June, 1909. 


\CHILIAN 6 PER CENT. INTER- 


NATIONAL LOAN OF 1892. 


Notice is hereby given that the COUPON due in 
London, Ist July, 1909, on the Bonds of the above 
Loan, and also the Bonds amounting to £1,860 
drawn in London in March last, will be PAID on 
and after the lst seeps at the office of the 
London City and Midland Bank, Limited, Thread- 
needle street, London, E.C. 

Coupons must be left three clear days for exam- 
ination. 

London, 10th June, 1909. 


| CITY OF VALPARAISO (CHIL 


ISSUE OF £200,000 FIVE AND-A-HALF Fm 
CENT. BONDS, 1894. 


The HALF-YEARLY INTEREST due July : 
next on the above Bonds will be PAID on that 
any succeeding day at the Counting House 
Messrs J. Henry Schrider & Co., 145 Lead 
street, between the hours of eleven and twoo 
The Coupons must be left for examination 
clear days before applying for payment. 

London, 10th June, 1909. 


CITY OF VALPARAISO (CHILy 


ISSUE OF £200,000 54%, BONDS. 


Notice is hereby given that, in carrying oat 
operation of the Sinking Fund of the ye 
the following FORTY-ONE BONDS of 
have been DRAWN by Lot:— 

Nos 2 417 949 1180 
107 478 1010 1273 
113 509 1047 1298 
167 546 1083 1315 
290 619 1110 1404 
400 794 1135 1453 
407 924 1142 ~=s:1491 

The holders are eqessint vs ee 7 
for ent on the lst proximo, ! 

Hous of Messrs J. Henry Schréder on 
Leadenhall street. All interest upon 
cease and determine from that day. days 

The Bonds must be left three ¢ 


examination. J. HENRY SCHRODER & 00. 
London, 10th June, 1909. 








